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THE MONEY MARKET. 


As the United States Congress has refused to authorise 
an issue of 3 per cent. Gold Bonds, it is not likely that 
the stocks of gold on this side will be drawn upon to any 
large extent in order to replenish the Treasury reserve. 
No doubt the syndicate who have contracted for the 
issue of ‘‘coin” bonds will seek to place a portion of 
them here, and will arrange for some shipments of gold 
to the States. But with such a plethoric stock of bullion 
as the Bank of England now holds, the withdrawal of a 
few millions would be more of a relief than anything else. 
The prospect of such an efflux, therefore, is regarded with 
complete equanimity, and although discount rates 
hardened a little at the beginning: of the week, they have 
again eased off slightly, the quotation for best three 
months’ bills being now 1 per cent. 
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RATES of EXCHANGE. ME As eee © 

$$ 

Yesterday. |Last Week.| A Fort- ThreeWeeks| A Month 
| night Ago. | Ago. | Ago 

; Per Mille. Per Mille. | Per Mille, | Per Mille | Per Mille. 
FYANGCE ......060 00040. “4 aget us 1} agstus | 1¢ agstus 2} agst us ae os 
I consabeneat 1} for us par | gagetus 4 agstus 13 agst us 
Holland ............) 23 agst us 5 agstus 3 agstus 4g agstus 4 agst us 
New York .......... 34 for us 54 for us 54 for us 54 for us 53 for us 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 


THE OPENING OF THE SESSION. 
It cannot be said that the Session opened very prosper- 
ously for the Government. No doubt the Opposition are 
always somewhat inclined to exaggerate the perplexities 
and embarrassments of the Ministry, and to attach too 
much importance to rumours that this or that Member or 
group is dissatisfied and mutinous. It very often happens 
that these grumblings and threatenings disappear in the 
division lobbies, and that the men who talked loudest 
and most boldly about their determination to take an 
independent line, and to teach the Cabinet that they 
were not to be trifled with, end by showing an extra 
dutiful attention to the party Whips. Still, making 
allowance for such exaggerations, and for the inevitable 
babble of the political auction-room, one cannot escape 
the feeling that the support offered to the Govern- 
ment by their followers is not so stable and secure as it 
was. The case of Mr Higgins is significant of much. 
No doubt it is neither very remarkable nor very 
uncommon to find a private Member informing the 
party managers that he can no longer act with them; 
that he must place himself in the hands of his 


constituency ; and that if called on by them to do so, 
he must resign his seat. Captain Naylor Leyland, for 
example, has just made such an intimation to the 
Conservative Whip, and will, in consequence, resign his 
seat at Colchester. The mere fact, then, that Mr 
Higgins has ceased to be a supporter of Lord Rosebery 
is not of any special moment. By itself it is a not 
uncommon Parliamentary incident. What, however, is 
important, unusual, and significant, is the manner in 
which Mr Higgins’s action has been received in Norfolk. 
Mr Higgins explained to a meeting of Gladstonian 
delegates from all parts of his constituency that he could 
not join in the present attack on the House of 
Lords, and that he would not even vote for 
measures, of which he approved in principle, if 
those measures were admittedly introduced as part of 
the policy of ‘filling up the cup.” Under such circum- 
stances, a meeting of delegates, all presumably regular 
party men, might have been expected to say, possibly 
with regret, but, nevertheless, firmly and iseaty, that 
Mr Higgins did not apparently any longer represent 
their views, and that they must ask either for his resig- 
nation or for (a reconsideration of his declaration, 
with a view to his immediate return to the party 
allegiance. Instead, they quietly and apparently con- 
tentedly passed a resolution allowing him to act just 
as he pleases in the lobbies of the House of Commons. 

An explanation for this curious decision might possibly 
be looked for in an intense desire on the part of the 
official organisation both in Londonand in Norfolk to avoid 
an election at the present juncture. But we are wholly 
prevented from accepting this solution of the question by 
the facts of the case. The official head of the party 
organisation in the division, and a son of one of the chief 
Members of the Cabinet—Lord Wodehouse, son of the 
Foreign Secretary—is reported to have tried, but to have 
tried in vain, to get the meeting to pass a resolution 
which refused to give Mr Higgins a free hand, 
and, in effect, recalled him to his allegiance. We 
are forced, then, to come to the conclusion that ina 
typical Gladstonian constituency it seems a natural and 
reasonable thing for a Liberal member to oppose the 
action taken by Lord Rosebery and his colleagues against 
the Lords, and yet not forfeit the confidence of the | 

t Mr. Higgins,. by acting as he has acted, 
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should not have become unpopular in his division, nor | 
lost the approval of his Gladstonian supporters, is surely | 
a very remarkable circumstance. Put beside it the fact | 
that in December last Mr McEwan virtually gave up| 





Home Rule, and was rewarded by a unanimous vote of || 


confidence from his supporters, and it is clear that we are | 
face to face with a very curious situation within the | 
ranks of the Gladstonian party. Lord Rosebery and | 
the Cabinet are pledged up to the hilt to do two things— | 
to attack the House of Lords and abolish their so-called 
veto,and to carry Home Rule. These were solemnly | 
declared by the party managers at Cardiff to be the | 
first charge on the activity of the Gladstonian party, 
yet apparently a man may specifically withho! his | 
support from each of these cardinal and necessary items | 
in the party programme, and yet retain the support of | 
Gladstonian electors. While such a state of things 
obtains, can it be said that we are blinded by party 
feeling if we hold the Home Rule party to be in a 
dangerously anomalous position? A rather unpleasant 
fact for the Government, and one by no means likely to 
increase their stability, is the split in the Anti-Parnellite 
party. The squabbling between Mr Healy and his 
supporters on the one hand, and the friends of Mr 
O’Brien, Mr Dillon, and Mr Sexton on the other seems at 
last to have reached the point of acute inflam- 
mation. The fact that Mr Healy has refused 
to serve on the directing Committee of the party, 
and that that body is now entirely composed 
of Anti-Healyites, shows that the Anti-Parnellite 
group has definitely lost its cohesion. No doubt both 
sections still promise to vote loyally with the Govern- 
ment, and in all probability they will do their best to 
keep their promises. Still, the Cabinet cannot view the 
split with complacency. They must feel that a good 
deal of the energy which ought to be spent in supporting 
the Ministry will now be dissipated in an internecine 
feud. It is idle to pretend that a group torn by furious 
personal animosities can offer such firm support as a group 
which is homogeneous in composition and unanimous in 
spirit. 

Perhaps, however, the greatest source of weakness from 
which the Government suffers is the Parliamentary 
situation pure and simple. Not only the country but the 
House of Commons as a whole, is essentially indisposed 
to tolerate the tactics of the Government in regard to 
the work of Parliament. The Government, it is admitted 
on all hands, is now engaged on the policy of “ filling up 
the cup ’’—the policy, that is, ot sending up to the House 
of Lords measures which it is expressly intended shall 
be rejected by that House, and which have only been 
introduced with that object. In other words, the policy 
is to fillup the cup with so noxious and bitter a mixture 
that there shall be no fear of the House of Lords 
swallowing it. Now, in plain terms, this means that 
Parliament is to be used not as a place for legislative 
work, but, as we have pointed out before, as a huge 
hoarding for the display of the party advertisements. 
Naturally enough, the House of Commons is not ha py 
at the idea of being employed for these purposes, while 
the country is disgusted at seeing its capital institutions 
turned to such base uses. As Mr Balfour said, with 
genuine indignation, and in allusion to the words of the 
Gladstonian leader, ‘‘ Are we called here to plough the 
sand of the sea-shore?’’ Depend upon it, the Govern- 
ment will weaken themselves by their policy, not of 
genuine attempts at legislation, but of endeavouring to 
put the House of Lords in the wrong through a series of 
artful Parliamentary manceuvres. Nothing is more like 
to bring them trouble, both inside the House and out of 
it. Judged, then, from this standpoint alone, the position 
of the Ministry would have to ; pronounced as most 
unsatisfactory. When we add the other grounds of 
insecurity noticed above, we cannot but opine that the 


life of the Administration is likely to be short and 
precarious. 
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THE WEAK POINT OF AUSTRIA. 

Many years ago—an ordinary lifetime, we taink—Mr 
Gladstone remarked publicly that the only destiny he 
could foresee for Austria was to become a Federal 
Empire. Mr Gladstone has not always been a true 
prophet, but in this instance he was right, the Austrian 
Empire for twenty-nine years having drifted slowly 
towards the position he foretold. The Empire is now 
practically a federation, with a monarch at its head, and 
seems for the present to get along under that unusual 
constitution fairly well. It has lost nothing in the 
kurly-burly of the half-century in the way of territorial 
area, and nothing in population. Its army is larger by 
a third than it was in 1866, and is understood to be 
much better disciplined, though its ruling staff probably 
could not compare with the ruling staff of Germany. 
The treaties of the Empire, as we all know, guarantee its 
safety from attack by any single Power, much better than 
any previous arrangement, while they do not, in 
reality, bind it to help Germany except as against Russia, 
which the Germans, Magyars, and Roumanians of the 
Empire are very glad to do. The finances of the Empire 
are unexpectedly prosperous; and, finally, the internal 
government, though full of difficulties and crises and 
disappointments, is carried on without open resistance 
ordisorder. There is very often serious rioting in one pro- 
vince or another, and someone Diet is almost always trying 
to do something unconstitutional, but nothing ever comes 
to a dangerous head. The regular way of proceeding is for a 
crisis to arrive in the shape of a Parliamentary resigna- 
tion ; then the parties, or groups, or one of them threaten 
something like rebellion, and then the Emperor goes 
down, is well received, suggests or arranges some com- 
promise, and everything sinks back into the accustomed 
quiet. It was supposed recently, for example, that 
Hungary would be thrown into disorder by a conflict 
between the Liberals and the Ultramontanes, but the 
Emperor intervened ; he removed a most popular Premier, 
he selected a less ore man, but he left policy substan- 
tially as it was, and for all that appears, Baron Banffy may 
be Premier for a considerable time. The majority of 
Hungarians are not quite satisfied, but they do not wish 
to quarrel with their supreme referee, and are not pro- 
voked to the point at which such a quarrel suggests itself 
as inevitable. The constituent kingdoms of the Empire 
do not fight, the Court and the people do not quarrel, 
and the army remains in full discipline, apparently 
unaware that it is composed of many nationalities, 
speaks many languages, and is governed by a caste 
which at heart considers that for its purposes the only 
Empire is the Throne. The Socialists of the cities, it is 
said, increase in number and in strength, and there is 
growing up a fierce demand for universal suffrage, but 
the country population seems fairly content, the 
agricultural depression is less felt than in Germany, and 
the Emperor, it seems clear, would not be afraid to 
allow the franchise to be widened to any required 
extent. 

The situation of Austria, her history being considered, 
might, in fact, be pronounced a happy one, but for one 
peculiarity in her position. Her rulers seem to have 
solved the problem of [reconciling Federalism with 
Monarchy, and have in that way apparently given to 
politicians a valuable object lesson ; but there is, never- 
theless, a cause for doubt. Have they solved anything, or 
have they only postponed a solution ? 

It will be observed by all who study the politics of 
Austria that the different States of the Monarchy are not 
really bound together by any permanent nexus. They 
cohere in theory, because it would be inconvenient to 
separate, because they have a common army in which the 
conscripts are taught to think only of their military 
brotherhood, and because one Sovereign is common to 
all ; but in reality the bond of union is a different one. 
They cohere, substantially because they like the present 
Kmperor well enough to let him settle all differences by 
his authority. If a Minister becomes impossible the 


|| Emperor removes him. If a Diet becomes impracticable 
the Emperor signifies that he wishes a certain y to 


































prevail. If a policy is disliked the Emperor modifies it, 
or in grave cases permits it to be superseded by a policy 


better suited to the situation. 
arrangement it must be pronounced a good one, but its 
weakness is its want of permanence. 
Emperor, who is a great diplomatist, works it very 
well ; but then he works it, and practically he alone. 
There is nothing automatic about it. 


governing Cabinet. 
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As the people like that 


The present 


There is no 
Parliament or Congress for the Empire, the functions of 


the Delegations being limited both in area and in kind, 


and no means other than the Emperor's will of creating a 

He has usually chosen wise coun- 
sellors, and the Empire has now many competent 
statesmen; but suppose his successor were incompetent, 
or stupid, or obstinate, how would the machine go on ? 
There would be no moderating force left anywhere, no 
referee in whom the jarring nationalities and creeds 
and parties could confide, and so far as can be seen, thecol- 
lision which actually occurred in 48 might occur again. 
There is nothing whatever to prevent such an occurrence, 
except fear that the Emperor might proclaim the Con- 
stitution impossible, suspend all State rights, and govern 
by military force, precisely the policy tried from 1848 to 
1866 with no result but failure. Evena great Chancellor 
could hardly avert a catastrophe, for Germans, Bohe- 
mians, Magyars, and Slavs all hate or distrust one 
another, and the common confidence in the Emperor is in 
part the result of loyalty, in part of belief in his impar- 
tiality—that is, arises from a composite cause of influence 
which no Chancellor could possess. The Emperor would 
be Emperor still, but incompetent, and the Chancellor 
might be competent, but would be without the magical 
charm of the kingship. The situation requires a monarch 
who is also a great manager and a great expert in select- 
ing men, and we need not say the existence of a person 
like that in the line of succession in an ancient dynasty is 
only a happy accident. Suppose, for example, the 
Emperor were an Absolutist, or a bitter Ultramontane, 
his power would disappear at once, and there is nothing 
to replace it. The nationalities and the creeds and the 
parties would jar and jar until the jarring led to civil 
war, which is precisely the one danger against which 
Austria as an Empire has to guard. 

It may be said that the risk we have described is 
common to all Monarchies, but that is not quite true. 
In most States the people, if dissatisfied with their ruler 
can replace him, or can supersede him by the authority 
of a representative body, but neither of those courses are 
practicable in Austria. The different States and 
nationalities would not fix on the same Monarch or 
Regent or Premier, while they are all alike determined 
not to obey a common Parliament. The quarrel would 
not be, as it usually is, between a Parliament and a 
king, but between a Parliaments, each of them 
representing a totally different set of ideas, aspira- 
tions, and degrees of civilisation. The very army 
could hardly be trusted in such a case not to 
split asunder, and if it remained compact it could do 
nothing, except to help the Emperor to re-establish 
absolute power, which is precisely the remedy that since 


1866 has been finally abandoned. The danger under 


such circumstances would be very great, and outsiders 
may be permitted to wonder why the different States of 
the Empire if they wish, as they do wish, to remain 
together, do not take some steps while the present 
Emperor lives to improve the Constitution. If the 
separate nationalities are afraid for their inde- 
pendence they need not create a Parliament, but might 
invest a Supreme Council, selected by all the Diets 
of the Empire, with certain limited powers to be exercised 
under the presidency of the common Sovereign. The 
Delegations, in fact, which now unite Cis-Leithan 
Austria with Hungary should be changed into a per- 
manent body representing the whole area of the Empire, 
though with limited powers. If such a plan is im- 
sala as it may be, for the Empire may be jeaious of 
such a council, then, also, it is impossible to secure the 
whole Hapsburg dominion against extreme risk when- 
ever its Sovereign chances to be an inferior, a prejudiced, 
oratyrannical man. The existing Emperor has done 
a wonderful work, but it is by no means clear that his 
success is not wholly dependent upon his own mind, 
which is not the kind of mind that repeats itself 
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for many generations. Austria seems to have escaped which are “subject to founders’ shares.” The effect of 
the curse of Monarchies, their dependence upon a single | applying the same system to foreign bonds to bearer, 
life, but it may he only seeming. Certainly, there is | subject to estoppel, would probably be that few buyers 








nothing in her Constitution to protect her unity. would be found for them in this country, until the foreign 
SS Governments concerned, having become alive to the fact 
“ STOPPED ” BONDS. that such bonds are not liked here, would so modify their 


laws as to securities that either by placing the entire 
onus of keeping bonds safe from theft where it ought to 
be, namely, upon the person holding them, or by guaran- 
teeing a good title under all circumstances to every 
English buyer for full value, the risk of total loss to 
which both English investors and English dealers are at 
present exposed would be done away with. 


Ir the notice attracted by the action of certain dealers 
on the Stock Exchange this week induce the Committee 
of that Institution to draft into its rules some more defi- 
nite and effective measures against foreign bonds to 
bearer, which, though presumably conveying a valid title 
to a purchaser in this country, are yet ‘‘ stopped” in the 
country of their origin, the British investor will be able 
to congratulate himself upon a consummation for which 
he has been wishing devoutly and long. The resolute 
gentlemen aforesaid ‘ give notice” that henceforth they 
will “only deal in the loans of France, Germany, and 
Prussia subject to the conditions that in the event of 
the bonds being unnegotiable in those countries, or 
liable to seizure abroad,” they ‘‘shall be refunded the 
purchase-money, with or without the production of the 
bonds.” This notice, evenif it held good in English law, 
could hardly be operative for members of the Stock 
Exchange against the rules of their own Committee ; but 
for all that, it may prove useful. At present the absence 
of a clear Stock Exchange rule upon the subject, enforce- 
able in an English law court, affords to the thief of 
foreign bonds an easy opportunity of placing such bonds 
upon the English market to the detriment of innocent 
investors. In France, and other foreign countries, a bond 
to bearer, which has been stolen, can be legally 
‘“« stopped” by the person from whom it has been stolen, 
even though it has passed out of the possession of the 
thief into the hands of an innocent purchaser. In 
England, on the contrary, if the holder of a bond suffer 
it to be stolen from him, he cannot recover it from any- 
body who has bought it subsequently for full value. 
Thus it happens that stolen securities almost invariably 
find their way into the English market. Only a few 
years ago much discussion arose, and many angry 
things were said upon this same subject in connec- 
tion with the case of Riiffer v. Sebag, when the 
late Lord Coleridge animadverted upon the Stock 
Exchange very severely for passing as a good delivery 
in London a Spanish bond which the Spanish Courts 
had apparently declared stopped. The Committee of the 





















































AUSTRALIAN RAILWAYS. 


Tae future of Australian railway administration, with 
the possibility of two important developments, is 
exciting some thought in the colonies. A glance 
at a map of Australia will show that the 
boundaries of South Australia, Victoria, New South 
Wales, and Queensland are very artificial, and that 
for railway purposes in particular, these four colonies 
should form one whole. But each colony is poach- 
ing upon the berder railway traffic of the others, 
conceding preferential rates, and each has its own inde- 
pendent management, although the systems of all inter- 
mingle. The cessation of border competition would 
greatly benefit the aggregate gross revenue of the four |; 
colonies ; the establishment of one great Australian board 
of administration would result in large savings in working 
expenses ; the substitution of such a board for 
four more or less antagonistic boards, influenced 
largely’ by mere localism, would promote, in the 
course of time, the conversion of a large propor- 
tion of the terminable public indebtedness into a 
permanent railway debenture charge on favourable 
terms. Unification of the administration, unification of the 
capital account—these are the possibilities of the future. 
They will be difficult of accomplishment, because the 
colonies are afflicted with intense local jealousies, and 
their governing politicians are mostly narrow-minded, and 
frequently very ignorant or untrained. But outside help 
might be available, and the depression which prevails, 
and the almost entire cessation of railway construction, 
poe — present time favourable for taking action. . 
: tolerably complete view of the position will be furnishe 
nee aw then — and it seems to us properly | by the figures relating to the capital expenditure ; the 
eld, that, to quote the words used at the time by | gross earnings, working expenses, and net earnings ; and 
the Secretary, it is in the interest of the investing | the charge falling upon the Consolidated Revenue Fund 
public and of all borrowing Governments to maintain | of each colony. Within the last few weeks all the annual 
against any foreign jurisdiction the recognised principle reports to June 30, 1894, have been published, supplying 
a the pemiet for ae money value of a Government | the figures desiderated. A four years’ comparison, dating 
ond to bearer—even if known to have been a stopped or | from the period of inflation, will be found useful. The 
stolen bond—can hold his honestly acquired property | average mileage open in each colony is stated in the 
against all the world, and can legally transmit his title to following table :— 
his buyer.” Unfortunately, this explicit declaration cannot 


, " x MILes OPEN. 
be reconciled with the Committee’s old standing rule c 











that, ‘‘ French and Egyptian securities to bearer which, Victoria ............... 298i ia ‘2820, = ese 
under French or Egyptian law, have been officially New South Wales... 2,427} ...... B77 os. 250 
notified as stopped, are returnable to the deliverer.” It South Australia... 1,6643 ....., 1,587% ...... 77 
is not, perhaps, to be expected that in an elected body I oon VOID asnees AUIS - -eoses 266 
with a changing constitution, the same views will always Motel... cscvccssse ae ae“... 1,246 


obtain, and it is evident that the rulings which we 
have quoted are contradictory to eachother. That, how- 
eve: .s not now the main point. No reasonable man 
doubts that the Committee wish their action in this 
matter to be at once legal and fair. The practical and 
important question is, what can the Committee do towards 
protecting the property of the investor who acquires a 
foreign bond honestly, and towards thwarting the opera- 
tionsof the thief who does not? And it seems to us that 
a good deal might be done by simply relegating the quota- 
tions for, all bonds to bearer which are liable, by the 
laws of the country under which they are created, to be 
“ stopped,”’ to a separate part of the Wetenhall’s Price 


With the exception of Victoria, the increase is generally 
moderate, although serious errors of judgment in forming 
branches may have been made. As regards Victoria, 
three-fourths of the increased mileage could at no time be 
justified on commercial grounds, or by the need of granting 
reasonable facilities to the settlers, and the cheapest 
course in the long run will be to close up a considerable 
Ren of the new branches for some years to come. 
he capital expenditure is shown as follows :— 
Capital EXPENDITURE. 
To 30th June, To 30th June, : 
1894. ., 1890... Inerease. 





List, and printing. above them there a heading clearly pT Ubabiaessctsi8i2,..) 87,748 3. 34, 7 ‘gsi 

indenting the. reason for as reer The prin- | New Bowtti Wi C8...... son. WB 20,50,138 aoowas 

c e 3 i itor isti i i /mark . ahh 4 ae 1 ....44 ¥ : one 234, Ceee 19,668 

in the 0 vcial Pvigs List — eiventy oe |, Queensland 4. st se 18,876,678 ..: 16,820,614... rrr 
4 placing of a special mark against all ordinary shares | 
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Apparently Victoria obtained a far larger new mileage 
for a less cost than New South Wales, but it should be 
explained that there was far more work in progress at 
June 30, 1890, in Victoria than in any other colony, the 
expenditure upon which had already been charged. 






































As supplementary to the comparisons made above, the 
principal headings may be summarised for the last five 
years as follows: 

____(1889-90 to 1893-4 inclusive.) 


| 





























Gross earnings, and their relations to miles open, as Victoria oe | South | Queens- 
well as to capital expenditure, are stated in the following "| Wales, |Australia., land. 
table :— cateee mapeempennbiiedhoae son daneaeadlneaetn = 7 

Gross EARNINGS | £ £ £ 
r Gross earnings ............... 15,177,662)14,455,400) 5,487,953) 4,613,703 
1893-4. 1889-90. Movement. | Working expenses ......... 10,066,652) 8,741,816) 3,008,838) 3,135,139 
+.—-Amount— & £ £ _ | Net earnings.................. 5,111,010) 5,713,584) 2,479,095) 1,478,514 

VERNER. .ccvessnnere. - 2,726,159 ... 3,131,866 ... — 405,707 | Interest charged on capital 

New South Wales ... 2,813,541 ... 2,633,086 ... + 180,455] account ........-ccccecceeees 6,809,031 6,199,392 2,211,913) 3,521,204 

South Australia ...... 999,707 eee 1,043,878 “se 44,171 Net chargeon Consolidated | 

Queensland ............ 931,053 ... 776,060 ... + 154,993] Fund ... oo... cece. 1,698,021} 485,778, * 2,042,690 

Total .......000 7,470,460... 7,584,890... — 114,430 OTE ney 
2.—Per mile open— £ ££ The total charge on the Consolidated Funds for the 
i ae 914... 1,344 ... — 430 | last five years has been £3,959,307, and nearly the whole 

a ne — - — ™ = of this has accrued in Queensland and Victoria. 
ees si eer The position is by no means a discouraging one, when’ 

Queensland ............ a 367 wg + 24 po : y ; 5 

in me —— | the great falling off in the gross earnings (from £8,441,477 
_Average......... 790... mam ..=— 134 | in 1891-2 to £7,470,460 in 1893-4) is taken into account. 
+ ni ex- i >” ~ | This falling off has been caused mainly by the prevalent 

Viesoria _ ener 732. $11... — 1 ag| depression, both the goods and the passenger traffic having 

New South Wales ... TE. | os 8-62 —  0-78| been affected. A sine qua non of substantial improvement 

South Australia ...... $22. 10°20 — 1-98] is that no more railway construction be engaged in for 

Queensland ............ 506 (iw. 4°75 + 0-31 


several years to come. For the rest, the decline in the 
traffic appears to have been materially retarded of late, 
and there seems a reason to hope that the turning-point 
will soon be reached. The thing most needful is the 
unification of the railway administration of the four 
colonies. That alone would very nearly place their 
railways on a paying basis. 


The Victoria movements are very unsatisfactory. 
Queensland shows improvement, but taking everything 
into account, the New South Wales position is the 
soundest. 

The working expenses, net earnings, interest on capital 
account, and the charge falling on the Consolidated Fund 
of the several systems are shown as follows :— 


WorRKING EXPENSES. 





A DELUSIVE INSURANCE SCHEME. 




















“treated as a charge upon the policy (bearing compound 
interest at 4 per cent. per annum) to be wholly or 
partially extinguished in the future, as the case may be, by 


* Excess of net earnings, £97,879. 
The net movements for the four colonies compare as 


follows :— the profits added to the contract from time to time.” 
, £ And the charge so greatly exceeds the prospective profits 

eee. preter aeeand saneeeretn ne ana ss at co that the amount of the policy must continually diminish. 

Net cantina. wcudcascscuacucsobedssost lp 488,110 Thus, in table intended to illustrate the working of the 
Interest on capital account ...... ........... + 580,521 scheme, it is shown that on such a policy as we are in- 

Net charge on Consolidated Fund .....;... + 144,411 stancing, thereversionary bonuses might possibly amount 


With regard to the reduction in working expenses 
shown by the Victorian railways, it is to be feared that 
in a large measure it isdelusive. The efficiency and the 
ample stores existing when Mr Speight was ousted from 
‘the Chief Commissionership have been considerably 
reduced, and, sooner or later, some of the so-called 


savings will necessitate the expenditure of a much larger 
sum. , 


at the end of 25 years to £434, while there would then be’a 
debt owing to the company of £632. The amount insuréd 
-would, therefore, be cut down from £1,000 to £802. 
And continuing the calculation, it will be found that’ at 
‘the end of 80 years the amount of the assurance ‘would 
be reduced to about £580, while, if the person insured’ 
only survived long ooo the ultimate result would be 
‘that after paying the reduced premiums all the years of 


= aed 


~— a on Tue Royal Exchange Assurance Corporation cannot be 

ia, 1,635,419... 2}132,158 — 496,739 | complimented upon the new scheme it has put forward, 

New South Wales 1,591,842 ... 1,665,835 — 73,993 | in order, it says,‘‘ to meet the rapidly increasing demand 
South Australia .. 569,592... 29,005 + 40,587 | for cheap assurance.” Under that scheme the Corpora- | 

SR eesessee ee ee ~— 20,395 | tion professes to provide ‘‘ whole life assurances, with 

Total ............ 4,395,256 ... 4,945,796 ... — 550,540 | profits, at about one-half to two-thirds of the usual 

Sheil Mniienein premiums.” And if it really had discovered a method 

1893-4. 1889-90. Movement. | by which the cost of life assurance could be so very 

i, eal £ £ £ greatly reduced, it would have established a good claim 

vistors ge ie on ie - . nates to be regarded as a public benefactor. Unfortunately, 

South Australia... 430,115 |. 514/874 _. —- 84'758 | however, when this system of so-called cheap assurance 

Queensland ......... 332,650 ... 157,262 ... + 175,388 | iS examined, it is found to have two radical defects. In 

oo the first place, it is not cheap ; and, in the second place, 

Be are scesscses 3,075,204 ... 2,639,095 ... + 436,110 | it does not. assure. It is, in fact, utterly delusive, and 

INTEREST on Capitan Account. we cannot understand how an office of such high standin 
1898-4. — Movement. | and good repute as the Royal Exchange has felt justified 
Vietoria wie 1,460,849 ... 1,221,190 + 239,659 “ ee to cater for business in so disingenuous a 
ew Sout fales 1,339,744 ... 1,147,491 + 192,253 asnion. 

South Australia ... 462,994 ... 416,995 + 45,999 We have said that the scheme does not ‘assure, and 

Queensland ......... 753,076 ... 650,466 + 102,410 | that is easy of demonstration. As an illustration, take 

ee os 4,016,663 ... 3,436,142 ... + 580,591 | the case of an insurer, aged 40. The ordinary premium 

Sai: Cini sith Utd tats tahatias: of the Royal Exchange for a with profit policy of £1,000 

1893-4. 1889-90. Movement. | 0D @ life of that age is £32 9s 2d. Under the scheme, 

£ £ £ however, the annual payment is only £17 17s 6d, and the 

Victoria .........44 370,109... 221,482 ... + 148,637 | £14 11s 8d of difference between those two rates is spoken 

ee orn cc 180;240 ... — 62.195 | of im the prospectus as the “ annual saving by the new 

Queensland ......... 420496 “498,904 |. — 72773 | System.” But there could be no greater abuse of words. 

sonninaieaiad hieiabe —.—_— | In reality, this difference is, to quote from the prospectus, 

_ Re 941,458. 797,047 ... + 144,411 
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metallic currency has practically no circulation. This 
paper money, which is issued mainly by the Bank of 
Japan, otherwise known as the ‘‘ Nippon Ginko,” in 
notes of different denomination, from one yen upwards, 
had a circulation at the commencement of June last of 
110 million yens, against which a specie reserve of 
16} millions of gold yens, and 60} millions of silver yens, 
was held; but now, at the end of December, the note 
circulation has risen to 1334 million yens, whilst the 
specie reserve stands at 17} millions of gold yens, and 
494 millions of silver yens. 

It will thus be seen that whilst the note circulation 
has increased by 234 million yens, the gold yen reserve 
has only increased one million, and the silver yen reserve 
has diminisbed 11 millions. The proportion of reserve 
to notes, therefore, at the end of December compares 
very unfavourably with the position at the beginning of 
June. Besides this, an issue of 30 million yens in war 
notes for circulation in Manchuria has been sanctioned, 
which is not to be included in Japan’s finances, it being 
understood that unless an indemnity from China be 
obtained the notes will be repudiated and become incon- 
vertible. 

Disbursements abroad for arms, ammunition, and pro- 
visions, and also for the two large battle-ships that are 
being built for Japan, are exceedingly heavy, and as these 
cannot be met with notes, and the balance of trade is, it 
must be remembered, against this country, the process of 
depleting the Bank of Japan of its specie reserve, which 
has been steadily going on since the war commenced, 
must continue, and coin will keep on leaving the country. 

The total imports and exports of merchandise for the 
first eleven months of the present year amounted to:— 
















































his life, the policy would be extinguished by the accumu- 
lation of the debt, and the company relieved from all 
liability under it. While the man would nominally have 
been insured for £1,000, there would be not a penny to 
pay to his heirs on his death. And to designate a system 
which would work in that way, a system of assurance, 
—is, to say the least of it, wildly fallacious. 

Then, as to the alleged cheapness, it is obvious on the 
face of it that the full premium is being charged, 
although the company is lending the insurer a portion 
of the money with which to pay it at 4 per cent. 
compound interest. What, then, becomes of the 
assertion that the assurance is effected at about one-half 
to two-thirds of the usual premiums? Nor is this all. 
For good lives the assurance, instead of being cheap, is 
extravagantly dear. For about 6s more than the cash pay- 
ment under the scheme for a nominal policy of £1,000, the 
company will issue a policy for £560 with profit on a life 
aged 40, and according to its own calculation, that would 
be increased by reversionary bonuses at the end of 25 
years to £800, which is the same amount as a policy 
taken out under the new scheme would then stand at. 
Supposing, then, that A had taken out a policy for £560 
under the ordinary system, and B a £1,000 policy under 
the new scheme, at the end of 25 years they would be 
in precisely the same position. After that, however, 
while A’s policy would go on increasing in amount 
through bonus additions, B’s would be continuously 
diminished, and possibly finally extinguished altogether 
through the accumulation of debt. The company, 
it is true, gives B the option of arresting the 
accumulation of debt after the age of 60 and 65, 
by paying the full annual premium for the original 
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age, together with interest on the debt. But Yens. 

if he avails himself of that option the result will be that DOIN vsacesssscinroreesvensnseserensersvevenses 107,902,949 
after 65 B will have to pay an annual premium of MR vanssesccsovisssntvisessenssscnesssseesveyess 101,467,486 
£57 14s 10d, while A for the same amount of insurance will Balance against Japan...... a 6,435,463 


continue to pay only his original premium of £18 3s 6d. 
Up to the expiry of 25 years an insurer under the new 
scheme would have an advantage over one paying the 
same premium for an ordinary policy. But the company 
may be trusted to safeguard its own interest, and permit 
only what it considered the best lives to come under the 
new system. And forsuch livesit is evident the insur- 
ance is the reverse of cheap. 

We cannot believe that the Royal Exchange Cor- 
poration would set itself deliberately to mislead insurers. 
But it seems to have taken the extraordinary step of 
handing over the working of the new scheme to an outside 
agent, and that under his auspices it is being presented in a 
manner which iseminently calculated to mislead there can 


In addition to this, it is estimated that over £1,000,000 
sterling has been spent in the purchase of steamers for 
transport work, and calculating exchange at 2s the yen, 
this increases the balance of trade against Japan to 164 
million yens. Further still, there have to be included the 
interest on Japan’s outstanding 7 per cent. Sterling Loan of 
£600,000, the large instalments that have to be met 
periodically for the two battle-ships that are being built 
abroad, and the purchase-money that has been paid for 
the ‘‘ Esmeralda” and other men-of-war that are being 
added to the Japanese navy. 

The total imports and exports of treasure for the same 
period areas follows :— 





be no question. And itis for that reason that we have ae esti 
* : * . POLES ..rccccccccvcccccecccsccvccerececcecwossscecs yFeloy 

thought it desirable to call attention to its true character. ta Fah a al 26,073,991 

THE FINANCI A I POSITION OF JAPAN. Excess of exports oecrcceccescccesccsceeces 8,381,975 


(FROM A CORRESPONDENT.) 
Yoxouama, December 31, 1894. 


JAPAN is becoming gradually overshadowed with 
financial tribulation. Her inelastic resources are quite 
inadequate to cope with the enormous expenditure of a 
protracted war conducted on modern principles, and at 
no distant date a crisis seems imminent. Up to the 
present time there has been no strain upon the country 
to speak of, and the effects of the war have hardly been 
realised ; in fact, the exigencies of warfare have tem- 
porarily stimulated imports, and the prospective tightness 


It is quite evident from the foregoing figures that if 
the war continues much longer, and Japan is unable to 
raise a foreign loan, the Bank of Japan will lose all its 
specie reserve, paper money will go to a discount, and 
the credit of the country will be seriously shaken. And 
it is very doubtful, indeed, whether, while the war is in 
progress, Japan will be able to float a foreign loan. Of 
course, she is looking for a huge war indemnity from 
China, but that is in the future, and meanwhile she is 
being drained of her resources. 

The National Debt of Japan amounts at present to :— 
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of money has given an impetus to exports, so that the Yens. 

foreign trade of the country all round has been more than Home loan ..........00sssersessessesnesenessenee 269,000,000 
usually active. ‘Though two war loans have been floated, See eee Penang 500m, SOLAN, 08 te Sa 
the first for 30 million yens and the second for 50 millions, Second War Loan ........ccesescsesseessee-ee 50,000,000 
so far only 30 per cent. of the former and 10 per cent. of oeepeies 
the latter, m ing together 14 million yens, have been Rae ie Tet 355,000,000 


called up. Next month, however, 10 per cent. further 
on both loans will be payable, which will amount to 
8 million yens, and the land tax, estimated at 35 million 
yens, becomes due. When these sums have been 
collected, severe monetary stringency will be experienced, 
} and no domestic expedients will be able to save the/| giving the quotations of the principal stocks and shares 

country from a financial crisis. The circulating medium | on December 26, 1893, and December 27,1894, which are 
of Japan is paper, and excepting subsidiary coinage, taken from the Tokyo Stock Exchange Official List :— 


This is an enormous debt for a country of such limited 
resources as Japan to be burdened with, and it is to 
be hoped the amount will not be augmented. 

The effect produced upon the stock and share market 
will be observed in the following comparative statement, 
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Dec Dec. 26, 
1894 1833. 
Yens Yens. 
5 % Capitalised Pension bonds _............+6 Sr 107 
Redemption Loan bonds _.............:ssssee00s SPOR ences 108°15 
New Public Loan bonds .............sc00s.seee008 7 ~ segate 97°60 
OBR Publis Tea BORER .00.00200scisccecessrsces je SE? aes 29°50 
PN INU siiicanssccncscsesnercorsvessaess ——— 108 
PD SE RIOD... ceonercosnvezevesscossnsscsecocons 10340 ...... 112°50 
Japan Railway Co. ...........0..-scercsrceseceers TE cranes 103 50 
Specie Bank (paid up, yens 100) ............... ee: winiun 5 
Specie Bank, new (paid up, yens 50) ......... SER SO onc. 121-60 
Bank of Japan (paid up, yens 100) ...........  293°50 314 


New 5% War Loan (paid up, yens 30) ........ 26 =... 


The remarkable feature is that notwithstanding the 
success of the Japanese forces, and the fact that only 
14 million yens (or, say, £1,400,000) of the two new 
loans have so far been called up, all Government bonds, 
&c., have declined on an average, over 10 per cent. in 
market value, and the first war loan, which was floated 
above par, is already 4 per cent. discount. The second 
war loan was floated at an average price of 96. 


RAND DEEP-LEVEL MINES. 


THERE has been a very marked change in the condition 
of the so-called *‘ Kaffir”’ market lately, and more par- 
ticularly during the past week. Up to the close of last 
year and for the first few days of the current one, 
business was carried on upon a gigantic scale, and the 
settlement of transactions was only effected with the 
utmost difficulty. Then it began to strike speculators 
here as well as on the Continent that prices could not go 
on rising uninterruptedly, and that it would be judicious 
to take profits. Realisations have since gone on from 
day to day, profits being taken by fortunate operators ; 
while those who went into the business just before the 
tide began to turn have been cutting their losses to a 
large extent. There has been no great pressure 
of sales ; just about sufficient to lower prices 
gradually. Among the shares which have fallen most 
heavily have been those of the deep-level companies, the 
market valuations of half-a-dozen of these undertakings 
having in the aggregate declined to the extent of about 
£1,500,000 in the past few weeks. Nor is this at all sur- 
prising, for while it is evident that considerable progress 
is being made with the development of the deep-level 
properties, the only positive information concerning 
actual results is rather of a disappointing character. For 
example, the Champ d’Or Deep Company, which com- 
menced milling a little while ago, has had to shut down, 
on account of the intrusion of a streak of bad ore, which 
will necessitate some months’ work of an unremunera- 
tive kind. The company is already in debt to the 
tune of nearly £100,000, and it will probably have 
to go through a course of reconstruction. The Village 
Main Reef mill, which has been at work for about 
a couple of years, has also been shut down; so that, as 
we have said, the actual results are not reassuring. Two 
or three other deep-level properties are expected to be 
making returns within the next six months ; while others 
will not be in that position for a much longer period, two 
to four years in all probability. 

The South African Mining Journal gives particulars of 
the progress made in the development of the deep-level 
claims of the twelve “fully constituted, independent ” 
companies, 26 or 28 shafts being in the course of sinking, 
of which two have gone down to a depth of upwards of 
1,000 feet before intersecting the main reef series. So 
far the sinking of the shafts has in the most 
favourable instances been accomplished at the rate of 
about 70 feet per month, the average rate having been 
about 40 feet per month. As the Robinson and other 
companies owning the second row of deep levels will have 
to get down fully 2,000 feet before intersecting the reefs, 
it is obvious that the work before them is of a ver 
onerous character. Sooner or later, no doubt, the reefs 


Our Heatran mm Winter.—Dr Andrew Wilson, writing in Lloyd’s Newspaper 
on diet, says: ‘The teaching of nature should never be neglected, and in the 
‘matter of winter food let us see we are not wrong, and take sufficient fat, for 
the changes that result in the wear and tear of our bodies are lessened in inten- 
sity by the fat of food, and the need for flesh is always less when fat forms a 
due of our diet.” The Doctor proceeds to enumerate natural pro- 
ducts are admirable, —_. Cocoa” with its contained Cocoa 
Butter. Relatively to this it ma said that Errs’s Preparep Cocoa retains all 
the constituents of the natural including the oil or butter, intact.—{ Apvr. } 
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will be struck, but what they will yield when struck, and 
what the costs of working in depth will be, remains to be 
seen. The results may be highly satisfactory, or they 
may be quite the reverse. The whole question is in the 
problematical stage, and it is for that reason that 
we have over and over again pointed to the folly of 
placing a valuation upon deep-level shares which 
would only be justified if the yields anticipated in 
the more or less distant future were already accom- 
plished facts. The system upon which some of the deep- 
level companies are being financed, notably the Rand 
Mines offshoots, seems to us to be utterly vicious. 
Instead of providing working capital at the start, the 
whole of the issued capital has in several instances been 
handed over to the parent company, which has made 
advances from time to time for working costs, taking 
either a floating charge on the property or debentures 
fully secured ; and the syatem is attempted to be justified 
on the ground that the companies have reserve shares, 
the ‘judicious sale of which at the right moment will 
extinguish all past costs of development, and provide 
ample funds to complete their works up to the producing 
stage.” The arrangement may suit the parent company, 
but it is not in the real interests of the subsidiary ven- 
tures to occupy such a dependent position, at all events, 
when they have so lately had such excellent opportuni- 
ties of placing their reserve shares at large premiums. 
The less this kind of financing is tolerated the better it 
will be for the industry as a whole. 








THE SCOTCH STEEL AND IRON TRADES: 


TxHE outlook for the Scotch steel and iron trades has 
not been so cheerless for many a day as it is at the pre- 
sent time. On the conclusion of the coal strike, last 
autumn, quite a crowd of orders which had been sus- 
pended while that unfortunate and ill-advised struggle 
asted were placed for execution, and the pressure for 
delivery of all classes of material was such as had not 
been experienced over a lengthened period. Machinery 
in the malleable iron and steel branches was kept 
running night and day, and a buoyancy of feeling was 
created, which gave birth to the most hopeful anticipa- 
tions as to the future. Before the close of December, 
however, the whole aspect of affairs had changed, and the 
year terminated with a good deal of plant standing idle. 
The new year holidays were prolonged more than usual, and 
when a start was made a fair quantity of work was found 
to be in the hands of merchants, but the poverty of makers 
was such, that they readily accepted what was offered 
et 2s 6da ton under the prices quoted in December, 
which had been the lowest on record. Steel ship-plates 
were freely placed at £5, angles at £4 10s, and boiler 
plates at £5 10s overhead, all less 5 ver cent. ; and it is 
reported that in not a few cases even lower terms were 
taken. At the moment, as a consequence of the new 
work, machinery is well, though not fully employed, but 
the misfortune is that much of it is running at a positive 
loss to employers. An effort is being made by producers 
to get a little more on the selling price of steel, and 
2s 6d a ton additional to what has been quoted is 
named, but, so far, to no purpose. Buyers are, mean- 
time, satisfied, and are holding off, trusting that when the 
necessity arises they will get their wants supplied on the» 
old conditions. Makers of steel, however, affirm that 
they will sell no more material unless at an advance, and 
as working sheets show that charges are not now 
being covered, it is hard to see how they can. 
But competition is severe and growing; quite a |! 
lot of new plant is being got ready, and will be 
in operation before many months are over. It will 
not be allowed to stand, and it looks, therefore, . 
as if a fight for the survival of the fittest were the inevit- 
able sequence to the existing state of matters in the | 
West of Scotland. 
Like remarks apply to the malleable iron trade, in 
which also the lowest prices ever registered have just - 
been touched. Common bars have sold at £4 15s, and 
best bars at £5, in each case a drop of 5s ton . 
since the year came in, and from 15s to 17s a ton 


below what was commanded a year ago. Current prices: 
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are described as simply ruinous, and if no improvement 
sets in soon, not a few establishments will be obliged to 
ff stop. And of improvement there is not the slightest 
sign. The bulk of the work lately secured has been on 
home account, and largely in connection with ship- 
building; the fresh departure having been brought 
about by the exceptionally moderate terms on which 
vessels can be constructed. On foreign or outside orders 
there is hardly anything doing, and not only so, but 
Bi markets in the East, which were wont to be regarded 
: as safe preserves almost for this district, are passing into 
the hands of the Belgians and Germans. It is calcu- 
i lated that from the beginning of January till now orders 
for thousands of tons of malleable iron, which in ordinary 
circumstances would probably have come here, have gone 
to the Continent, where, owing to lower wages and other 
labour advantages, as well as easier freights, much 
cheaper prices obtain. This German competition is also 
telling seriously on the disposal of Scotch pig-iron, and, 
again, principally in the Eastern markets. As showing 
the pass to which affairs have come, it may be stated 
5 that for the first time in their history, some old-estab- 
lished pig-iron makers have of late been actually 
f “consigning” quantities to more than one Kastern 
a market. Still, the production of pig-iron is largely on 
the increase, and stocks in private hands must be 
growing at the rate of nearly 30,000 tons a month. 
4 Ironmasters, who are also deeply interested in coal 
. mining, prefer, apparently, to make and store iroa 
rather than throw their coal on the market in the 
i present depressed state of prices. The reduction in fuel 
i costs has done a good deal to relieve the strain on 
ee general consumers, but a further concession would be 
A heartily welcomed all round. Either that or a reason- 
B able rise in the value of material is essential if the steel 
i and iron trades of the West of Scotland are to be spared 
i from troublous and trying times. 


\) BUSINESS NOTES. 


Me The Currency Crisis in the United States.—The United 
i States Congress having refused to sanction the issue of 
1 3 per cent. bonds, made specifically payable in gold both 
* as to principal and interest, the Government has been 
a compelled to have recourse to an issue of 4 per cent. 
‘coin’ bonds, in order to obtain the gold so urgently 
needed to replenish the Treasury reserve. At the time 
| of writing neither the precise amount nor the exact con- 
L ditions of the new issue are known. It is quite certain, 
however, that the Government will not be able to borrow 
now on anything like such favourable terms as in 
November last, when the 5 per cent. bonds were placed 
, at a price which yielded a net return to the purchasers 
. of only 2,%, percent. And thisis important, not only as 
showing how the credit of the States is deteriorating, 
owing to the refusal of the Legislature to deal sensibly 
with the currency, but also because it points to a probable 
intensification of the difficulties of the Treasury. It 
took little more than a couple of months to drain away 
from it the £12,000,000 or so of gold realised by the last 
bond issue, and seeing that each time the Government 
borrows it has to do so on moreonerous terms, there will be 
an added inducement for people to draw out of the Treasury 
whatever gold may now be gathered together, so as to 
be in a position to subscribe to the next loan, which 
everyone will regard as inevitable, and for which the 
Government will be expected to pay a higher price. The 
new bond issue, like its predecessors, is thus a mere 
temporary stop-gap, and the currency position is, mean- 
while, going from bad to worse. Part of the new loan is 
to be placed here by the syndicate, but the ordinary 
investor ought to have nothing to do with bonds of the 
kind which may be degraded into a silver security. 
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Manchester and Import Duties.— Does the Manchester 


levying of import duties on cotton manufactures? At a 
special meeting held on Monday last, a strong’ protest 
was made against the 5 per cent. duty which the Indian 
Government: have imposed ; but, at the same time; the 
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suggestion of Mr Rhodes that we should agree in advance 
to the extension of the Cape tariff to the whole of South 
Africa was spoken of with approbation, and commended 
to the support of the Chamber. Now the Cape tariff 
upon cotton goods is 124 per cent. ad volorem, while the 
tariff of Natal is 15 per cent. on sheetings and 5 per cent. 
on all other cotton manufactures. Thus the Manchester 
men who declaim so loudly against the Indian 5 per cent. 
duty actually appear to welcome as a boon the raising of 
the Natal tariff to the much higher level of that of the 
Cape. And more than this they welcome the imposition 
in Charterland, which is at present free from import 
duties, of a 12} per cent. tax upon their products. It 
would appear, therefore, to be the opinion of the Chamber, 
that while in India a comparatively small import duty is 
a thing to be denounced and opposed to the utmost, in 
South Africa a good stiff duty of 125 per cent. is a thing 
to be commended and striven after. And yet we are 
asked to admire their consistency upon tariff questions. 


South African Mining Shares and the French Stamp Duty. 
—A question has been raised as to the liability of foreign 
shares, those of South African mines in particular, to pay- 
ment of the stamp duty of one percent. in France. Under 
the law of 1872, foreign shares cannot be negotiated in 
France unless they bear the stamp of 1 per cent. on their 
nominal value, and are not a good delivery without it. 
They must also pay the transfer duty, the dividend tax, 
and the Bourse tax. The Treasury is casting about for 
a means of bringing South African shares into the net, 
although they are registered, and transfers only take 
place on the books in London. A note on the subject 
has been communicated to the Press by the Stamp Ofiice, 
pointing out that it is an error to suppose 
that these shares are exempt from the tax, 
whether purchased by a French intermediary abroad 
for a client, or by a person residing in France for himself 
personally, and delivered in France by an agent acting 
for the foreign company. Purchasers of shares are 
warned that they are liable to a penalty of 5 per cent. 
of the value, and must insist on sellers delivering only 
shares bearing the French stamp. The note admits that 
itis difficult for the French Administration to prove such 
infractions of the law, but when it is found that they are 
practised habitually, the full penalty will be enforced. 
It may be remarked that no South African mining shares 
are dealt in on the official market, and the dealings in 
them on the coulisse are not recognised negociations, 


although the Treasury considers them as such for the 
payment of the tax. 


Mr Forbes on the Northern and Southern Railways.— 


When Mr J. S. Forbes chooses, he can address meetings 
of shareholders as clearly and as effectively as any City §j 


man; but at times he indulges too freely in the para- 
doxical to be taken quite seriously. Mr Forbes has, 
however, sellom talked greater nonsense than he is 
reported to have done at the meeting of the Chatham and 
Dover Company this week, in making a series of what 
he was pleased to call comparisons between the 
operations of the Northern and the Southern railways. 
The comparisons of the train mileage of the several 
systems referred to, and of the average number of pas- 
sengers carried per mile, to begin with were of no 
practical value, for the reason that there is no real basis 
of comparison between undertakings dealing with 
entirely diverse kinds of traffic. But later on Mr Forbes 
is reported to have indulged in some utterly fallacious 
comparisons with regard to receipts from the third-class 
nger services. ‘‘ From each third-class passenger,” 
e said, ‘‘ the North-Western got an average of 11°13d, the 
Midland 11:51d, the Great Northern 869d, the Great 
Eastern 4-62d, the South-Western 8-26d. The latter 
was 8id, and they might ask what a farthing per 
passenger meant to them. Well, that despised fart 
meant over £1,000 for every.1,000,000 passengers. Wit 
the Brighton the average was 6°31d; the South-Eastern, . 
735d ; and the Chatham, 4:79d. On the Great Bastera 


and Chatham lines, where, from the géographical position 


and the nature of the country they served, &., they 
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might expect the largest amount of money to be shown|are to be obtained partly from the Savings Bank 
per passenger, the figures were the smallest. And why?jof South Australia, partly by a State issue of notes 
Because the service was much more extensive and costly through that institution, such issue not to exceed 

in comparison with the others.” If this extract fairly } £600,000, the Governor having the power, however, 

represents what Mr. Forbes said, it is difficult toimagine | to raise the limit to £750,000, and partly by the issue 
the frame of mind of the speaker. Of two things, one: |of mortgage bonds to the extent of not more than 
either Mr Forbes must have placed a very low estimate | £3,000,000. The present bank note issues are to be dis- 

upon the intelligence of his hearers, and have intended | continued as from March 31 next. As the average 

to mystify them, or he must have persuaded him- {amount of the South Australian bank-note circulation 

self that a mere rule of thumb comparison was | has been about £350,000 of late, it will be seen that in- 
good enough for his purpose, without the slightest | providing that £600,000 may be issued by the State in 

reference to the diverse conditions under which | making advances to farmers, there is room for an inflation 

the traffic of, say the North-Western and the Chatham | ofthe currency. Advances are to be made up to one-hal?’ 
companies, are carried on. There is really no basis of { of ‘‘ the unimproved value of theland as determined by the 

comparison between the receipts of the two companies ; | last previous assessment by the Commissioner of Taxes, 

in the former they are obtained mainly from long-journey | plus one-half of the value of the permanent improvements 

passengers, while in the latter they represent suburban | (ifany )upon the land; and if the land has acquired a, 
traffic to a largely preponderating extent. The reference | special increase of value by reason of being cultivated asa 

to the geographical position and the nature of the | vine-yard, hop-ground, orchard, fruit-growing plantation, 

country served by the Great Eastern and Chatham lines is | or the like, then plus also one-third of such increased 

perfectly unintelligible, and the conclusion is simply non- | value.” This provision renders the Billa very dangerous 
sensical. If there were anything tangible in the reason- | one, for it will permit in many cases of a largo per- 

ing, one would have to regard the North London as one | centage of the value being advanced. No loan is to 
of the most extensive and costly in the kingdom, and | exceed £1,000, excepting with the express written sanction 
yet that company pays its ordinary shareholders 7 per | of the Treasury, when it may reach £5,000. All these 
cent. imitations of the Crédit Foncier system have at bottom 

two aims, viz., lst, the maintenance of the reputed value 

of land, and 2nd, the introduction of fresh British capital. 

Australian land is to retain a fictitious value by the help 
of the British investor. Otherwise, there is no necessity 
for the intervention of the State in mortgage business. 

In South Australia, moreover, there has been for years 
a strong predilection in favour of a State bank of issue, 

which shall print plenty of paper money, and so assuage 
financial and mercantile distress. 









































































Our Suez Canal Shares.—An action has been com- 
menced before the Paris Civil Court by some holders of 
delegations of the Suez Canal Company, who claim a 
share of the profits made during the first half of the year 
1894. The so-called delegations were bonds of 500f 
nominal, issued at 270f in 1869, and giving the purchasers 
aright to fifty half-yearly coupons of the 176,602 shares 
held by the Khedive, which were subsequently sold to 
the British Government. The coupons were those bear- 
ing the dates from the Ist January, 1870, to the 1st July, 
1894, inclusive. The delegations were reimbursed by 
drawings at 500f, the holder of each delegation drawn 
receiving a delegation de jowissance, giving a right to a 
share in the profits after payment of 5 per cent. interest 
on the shares, including those represented by the dele- 
gations. The Canal Company pays its dividends twicea 
year; an interim dividend on the lst January, before 
the yearly accounts are made up, and on the Ist 
July the balance of the profits of the previous year, 
but none of those of the current year. The last coupons 
of the delegations were paid on July Ist, 1894, the 
holders of the outstanding unredeemed delegations 
receiving, at the same time, the half-year’s interest of 5 
per cent. for the period from January Ist to July Ist. 
The delegation holders maintain that they are 
entitled also to a share of the profits realised during the 
six months, but the Company have refused to admit that 
claim, and proceedings have now been instituted by the 
holders to enfore what they believe to be theirrights. If 
they are successful, the result will be to reduce the first 
year’s dividend of the British Government, which would 
otherwise have received the share of profits above 5 per 
cent. made during the first half of 1894, and which are 
claimed by the delegation holders. 





Disputed Areas in the Rand.—The Johannesburg 
papers received by the last mail reflect the keen interest 
which is being felt in the ultimate settlement of the long- 
pending Bewaarplaatsen question, which is being dis- 
cussed by a Committee of the Volksraad. The Second 
Volksraad, which dealt with the matter in its last session, 
decided that the rights of mining under reserved sites, 
formerly allotted for the purpose of depositing the 
‘ tailings’’ from the mines, or the machinery and water- 
storing spaces, should be granted to the companies 
interested, and not to the syndicate which had been 
endeavouring to purchase the areas; but the First Raad ; 
has yet to give its decision. The matter is put fairly | 
from opposite points of view by the Standard and 
Diggers’ News, which says: ‘* The outside applicant's case 
—which at first blush suggests elements of strength and 
soundness with its phrases about ‘‘ the public”—is that 
the companies have no right, real or implied, to gold-: 
ground they have never owned as such ; that if they meant’}} 
to hold and ultimately work their water and machinery | 
sites as gold-ground they should have paid. licences 
on them as such; and, finally, that under the law these 
spaces are to-day practically the property of the public,» 
to whom they should be thrown open. On the ovher 
hand, the companies found their case on the fact that 
they have at considerable cost made these underground: 
areas, now sacred to pick and shovel, valuable;:and 
they contend that by virtue of this and by virtue.of prior: 
occupation they have established a title, if not at law, at: 
any rate, in equity. Their further contention is. that any 
other arrangement which admits the outside applicant 
to come in must complicate matters very seriously, must 
create confusion along the whole Main Reef, must mean 
@ grave obstacle to the straightforward development. of 
the mining industry, and must open up innumerable 
opportunities for blackmailing. This is the case 
pro and con, and there is the element of emphasis 
on both sides. But there is hardly room for. hesita- 
tion in deciding the matter. The. interests of: a 
few self-seeking syndicates calling themselves. ‘: the 
public” might be served by throwing open these areas to 
public competition. But the interests of a much vastex 
number—in fact, of the whole investing public—will. 
assuredly be served by studying and consulting the. 
claims of the companies, on the decision in regard to 
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Australasian Government Loans on Land.— New 
Zealand has been the first. amongst the colonies to 
pass an Advances to Settlers Bill, and applications 
have already been received from settlers to the extent of 
£1,000,000. There are certain local funds available, 
according to book-keeping, if not existent in actual cash 
balances, but when these have been used up in making 
advances, it is to be assumed that the colony will come 
upon the London market, unless, indeed, the applications 
should fall far short of the expectation. Any application 
for a loan to provide funds for carrying on State mortgage 
business will merit the closest scrutiny, for it cannot be 
disguised that if the State is to be the people’s mort- 
gagee, mischief will happen at sometime or other. The 
so-called Crédit Foncier Bill. of the late Victorian 
Ministry has not yet been taken up by its successor, 
and fortunately the public have lost interest in the matter. 
But the South Australian Government has introduced a. 
Bill relating to State advances. The necessary funds 
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are described as simply ruinous, and if no improvement 
sets in soon, not a few establishments will be obliged to 
i stop. And of improvement there is not the slightest 
sign. The bulk of the work lately secured has been on 
home account, and largely in connection with ship- 
building; the fresh departure having been brought 
about by the exceptionally moderate terms on which 
vessels can be constructed. On foreign or outside orders 
there is hardly anything doing, and not only so, but 
} markets in the East, which were wont to be regarded 
as safe preserves almost for this district, are passing into 
ih the hands of the Belgians and Germans. It is calcu- 
ZF lated that from the beginning of January till now orders 
for thousands of tons of malleable iron, which in ordinary 
circumstances would probably have come here, have gone 
fe to the Continent, where, owing to lower wages and other 
labour advantages, as well as easier freights, much 
cheaper prices obtain. This German competition is also 
telling seriously on the disposal of Scotch pig-iron, and, 
again, principally in the Eastern markets. As showing 
the pass to which affairs have come, it may be stated 
that for the first time in their history, some old-estab- 
lished pig-iron makers have of late been actually 
“consigning” quantities to more than one Kastern 
market. Still, the production of pig-iron is largely on 
the increase, and stocks in private hands must be 
growing at the rate of nearly 30,000 tons a month. 
Ironmasters, who are also deeply interested in coal 
mining, prefer, apparently, to make and store iron 
rathcr than throw their coal on the market in the 
present depressed state of prices. The reduction in fuel 
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7 costs has done a good deal to relieve the strain on 
; general consumers, but a further concession would be 
. heartily’welcomed all round. Either that or a reason- 


i able rise in the value of material is essential if the steel 
and iron trades of the West of Scotland are to be spared 
| from troublous and trying times. 


BUSINESS NOTES. 


The Currency Crisis in the United States.—The United 





B States Congress having refused to sanction the issue of 
| 3 per cent. bonds, made specifically payable in gold both 
‘| a8 to principal and interest, the Government has been 


compelled to have recourse to an issue of 4 per cent. 
: **coin” bonds, in order to obtain the gold so urgently 
7 needed to replenish the Treasury reserve. At the time 
; of writing neither the precise amount nor the exact con- 
' ditions of the new issue are known. It is quite certain, 
‘ however, that the Government will not be able to borrow 
Py now on anything like such favourable terms as in 
lf November last, when the 5 per cent. bonds were placed 
at a price which yielded a net return to the purchasers 
of only 2,%, percent. And thisis important, not only as 
showing how the credit of the States is deteriorating, 
wing to the refusal of the Legislature to deal sensibly 
] with the currency, but also because it points to a probable 
intensification of the difficulties of the Treasury. It 
took little more than a couple of months to drain away 
from it the £12,000,000 or so of gold realised by the last 
bond issue, and seeing that each time the Government 
borrows it has to do so on moreonerous terms, there will be 
an added inducement for people to draw out of the Treasury 
whatever gold may now be gathered together, so as to 
be in a position to subscribe to the next loan, which 
everyone will regard as inevitable, and for which the 
Government will be expected to pay a higher price. The 
new bond issue, like its predecessors, is thus a mere 
temporary stop-gap, and the currency position is, mean- 
while, going from bad to worse. Part of the new loan is 
to be placed here by the syndicate, but the ordinary 
imvestor ought to have nothing to do with bonds of the 
kind which may be degraded into a silver security. 





















Manchester and Import Duties.— Does the Manchester 


levying of import duties on cotton manufactures? At a 
special meeting held on Monday last, a strong: protest 
was made against the 5 per cent. duty which the Indian 
Government have imposed ; but, at the same time; the 
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suggestion of Mr Rhodes that we should agree in advance 
to the extension of the Cape tariff to the whole of South 
Africa was spoken of with approbation, and commended 
to the support of the Chamber. Now the Cape tariff 
upon cotton goods is 124 per cent. ad volorem, while the 
tariff of Natal is 15 per cent. on sheetings and 5 per cent. 
on all other cotton manufactures. Thus the Manchester 
men who declaim so loudly against the Indian 5 per cent. 
duty actually appear to welcome as a boon the raising of 
the Natal tariff to the much higher level of that of the 
Cape. And more than this they welcome the imposition 
in Charterland, which is at present free from import 
duties, of a 12! per cent. tax upon their products. It 
would appear, therefore, to be the opinion of the Chamber, 
that while in India a comparatively small import duty is 
a thing to be denounced and opposed to the utmost, in 
South Africa a good stiff duty of 12} per cent. is a thing 
to be commended and striven after. And yet we are 
asked to admire their consistency upon tariff questions. 


South African Mining Shares and the French Stamp Duty. 
—A question has been raised as to the liability of foreign 
shares, those of South African mines in particular, to pay- 
ment of the stamp duty of one percent. in France. Under 
the law of 1872, foreign shares cannot be negotiated in 
France unless they bear the stamp of 1 per cent. on their 
nominal value, and are not a good delivery without it. 
They must also pay the transfer duty, the dividend tax, 
and the Bourse tax. The Treasury is casting about for 
a means of bringing South African shares into the net, 
although they are registered, and transfers only take 
place on the books in London. A note on the subject 
has been communicated to the Press by the Stamp Office, 
pointing out that it is an error to suppose 
that these shares are exempt from the tax, 
whether purchased by a French intermediary abroad 
for a client, or by a person residing in France for himself 
personally, and delivered in France by an agent acting 
for the foreign company. Purchasers of shares are 
warned that they are liable to a penalty of 5 per cent. 
of the value, and must insist on sellers delivering only 
shares bearing the French stamp. The note admits that 
itis difficult for the French Administration to prove such 
infractions of the law, but when it is found that they are 
practised habitually, the full penalty will be enforced. 
It may be remarked that no South African mining shares 
are dealt in on the official market, and the dealings in 
them on the coulisse are not recognised negociations, 


although the Treasury considers them as such for the 
payment of the tax. 


Mr Forbes on the Northern and Southern Railways.— 
When Mr J. 8. Forbes chooses, he can address meetings 
of shareholders as clearly and as effectively as any City 
man; but at times he indulges too freely in the para- 
doxical to be taken quite seriously. Mr Forbes has, 
however, sellom talked greater nonsense than he is 
reported to have done at the meeting of the Chatham and 
Dover Company this week, in making a series of what 
he was pleased to call comparisons between the 
operations of the Northern and the Southern railways. 
The comparisons of the train mileage of the several 
systems referred to, and of the average number of pas- 
sengers carried per mile, to begin with were of no 
practical value, for the reason that there is no real basis 
of comparison between undertakings dealing with 
entirely diverse kinds of traffic. But later on Mr Forbes 
is reported to have indulged in some utterly fallacious 
comparisons with regard to receipts from the third-class 

agsenger services. ‘‘ From each third-class passenger,” 

e said, ‘‘ the North- Western got an average of 11-13d, the 
Midland 11:51d, the Great Northern 869d, the Great 
Eastern 4-62d, the South-Western 8:26d. The latter 
was 8id, and they might ask what a farthing per 
passenger meant to them. Well, that despised fart 
meant over £1,000 for every. 1,000,000 passengers. Wit 
the Brighton the average was 631d; the South: aatern: 
735d ; and the Chatham, 4:79d. On the Great Eastern 
and Chatham lines, where, from the geographical position 
and the nature of the country they served, &c., they 
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might expect the largest amount of money to be shown | are to be obtained partly from the Savings Bank 
per passenger, the figures were the smallest. And why?jof South Australia, partly by a State issue of notes 
Because the service was much more extensive and costly }through that institution, such issue not to exceed 
in comparison with the others.” If this extract fairly } £600,000, the Governor having the power, however, 
represents what Mr. Forbes said, it is difficult toimagine | to raise the limit to £750,000, and partly by the issue 
the frame of mind of the speaker. Of two things, one: |of mortgage bonds to the extent of noi more than 
either Mr Forbes must have placed a very low estimate | £3,000,000. The present bank note issues are to be dis- 
upon the intelligence of his hearers, and have intended } continued as from March 31 next. As the average 
to mystify them, or he must have persuaded him- {amount of the South Australian bank-note circulation 
self that a mere rule of thumb comparison was |has been about £350,000 of late, it will be seen that in: 
good enough for his purpose, without the slightest | providing that £600,000 may be issued by the State. in 
reference to the diverse conditions under which | making advances to farmers, there is room for an inflation 
the traffic of, say the North-Western and the Chatham | ofthe currency. Advances are to be made up to one-hal?’ 
companies, are carried on. There is really no basis of | of ‘‘ the unimproved value of theland as determined by the 
comparison between the receipts of the two companies ; | last previous assessment by the Commissioner of Taxes, 
in the former they are obtained mainly from long-journey | plus one-half of the value of the permanent improvements 
passengers, while in the latter they represent suburban | (ifany ) upon the land; and if the land has acquired a, 
traffic to a largely preponderating extent. The reference | special increase of value by reason of being cultivated asa 
to the geographical position and the nature of the | vine-yard, hop-ground, orchard, fruit-growing plantation, 
country served by the Great Eastern and Chatham lines is | or the like, then plus also one-third of such increased 
perfectly unintelligible, and the conclusion is simply non- | value.” This provision renders the Billa very dangerous 
sensical. If there were anything tangible in the reason- | one, for it will permit in many cases of a large per- 
ing, one would have to regard the North London as one | centage of the value being advanced. No loan is to |. 
of the most extensive and costly in the kingdom, and | exceed £1,000, excepting with the express written sanction 
yet that company pays its ordinary shareholders 7 per | of the Treasury, when it may reach £5,000. All these 
cent. imitations of the Crédit Foncier system have at bottom 
two aims, viz., lst, the maintenance of the reputed value 
of land, and 2nd, the introduction of fresh British capital. 
Australian land is to retain a fictitious value by the help 
of the British investor. Otherwise, there is no necessity 
for the intervention of the State in mortgage business. 
In South Australia, moreover, there has been for years 
a strong predilection in favour of a State bank of issue, 
which shall print plenty of paper money, and so assuage | 
financial and mercantile distress. 
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Our Suez Canal Shares.—An action has been com- 
menced before the Paris Civil Court by some holders of 
delegations of the Suez Canal Company, who claim a 
share of the profits made during the first half of the year 
1894. The so-called delegations were bonds of 500f 
nominal, issued at 270fin 1869, and giving the purchasers 
aright to fifty half-yearly coupons of the 176,602 shares 
held by the Khedive, which were subsequently sold to 
the British Government. The coupons were those bear- 
ing the dates from the lst January, 1870, to the 1st July, 
1894, inclusive. The delegations were reimbursed by 
drawings at 500f, the holder of each delegation drawn 
receiving a delegation de jouissance, giving a right to a 
share in the profits after payment of 5 per cent. interest 
on the shares, including those represented by the dele- 
gations. The Canal Company pays its dividends twicea 
year; an interim dividend on the lst January, before 
the yearly accounts are made up, and on the Ist 
July the balance of the profits of the previous year, 
but none of those of the current year. The last coupons 
of the delegations were paid on July Ist, 1894, the 
holders of the outstanding unredeemed delegations 
receiving, at the same time, the half-year’s interest of 5 
per cent. for the period from January Ist to July Ist. 
The delegation holders maintain that they are 
entitled also to a share of the profits realised during the 
six months, but the Company have refused to admit that 
claim, and proceedings have now been instituted by the 
holders to enfore what they believe to be theirrights. If 
they are successful, the result will be to reduce the first 
year’s dividend of the British Government, which would 
otherwise have received the share of profits above 5 per 
cent. made during the first half of 1894, and which are 
claimed by the delegation holders. 


Disputed Areas in the Rand.—The Johannesburg 
papers received by the last mail reflect the keen interest 
which is being felt in the ultimate settlement of the long- 
pending Bewaarplaatsen question, which is being dis- 
cussed by a Committee of the Volksraad. The Second | 
Volksraad, which dealt with the matter in its last session, 
decided that the rights of mining under reserved sites, 
formerly allotted for the purpose of depositing the 
‘‘ tailings’ from the mines, or the machinery and water- 
storing spaces, should be granted to the companies 
interested, and not to the syndicate which had been 
endeavouring to purchase the areas; but the First Raad: 
has yet to give its decision. The matter is put fairly 
from opposite points of view by the Standard and 
Diggers’ News, which says: ‘‘ The outside applicant's case | 
—which at first blush suggests elements of strength and | 
soundness with its phrases about ‘‘ the public”—is that 
the companies have no right, real or implied, to gold-: 
ground they have never owned as such ; that if they meant}; 
to hold and ultimately work their water and machinery |} 
sites as gold-ground they should have paid licenves | 
on them as such; and, finally, that under the law these 
spaces are to-day practically the property of the public, 
to whom they should be thrown open. On the other 
hand, the companies found their case on the fact that 
they have at considerable cost made these underground: 
areas, now sacred to pick and shovel, valuable;:and: 
they contend that by virtne of this and by virtue of prior: 
occupation they have established a title, if not at law, at: 
any rate, in equity. Their further contention is. that any 




























Australasian Government Loans on Land. — New 
Zealand has been the first. amongst the colonies to 
pass an Advances to Settlers Bill, and applications 
have already been received from settlers to the extent of 
£1,000,000. There are certain local funds available, | other arrangement which admits the outside applicant 
according to book-keeping, if not existent in actual cash | to come in must complicate matters very seriously, must 
balances, but when these have been used up in making | create confusion along the whole Main Reef, must mean 
advances, it is to be assumed that the colony will come | a grave obstacle to the straightforward development..of 
upon the London market, unless, indeed, the applications | the mining industry, and must open up innumerable 
should fall far short of the expectation. Any application | opportunities for blackmailing. This is the case. 
for a loan to provide funds for carrying on State mortgage | pro and con, and there is the element of emphasis 
business will merit the closest scrutiny, for it cannot be|on both sides. But there is hardly room for. hesita- 
disguised that if the State isto be the people’s mort-|tion in deciding the matter. The. interests of a 
gagee, mischief will happen at sometime or other. The|few self-seeking syndicates calling themselves. ‘; the 
so-called Crédit Foncier Bill. of the late Victorian | public” might be served by throwing open these areas to 
Ministry has not yet been taken up by its successor, | public competition. But the interests of a much vastex 
and fortunately the public have lost interest in the matter. | number—in fact, of the whole investing public—will 
But the South Australian Government has introduced a |assuredly be served by studying and consulting the 
Bill relating to State advances. The necessary funds | claims of the companies, on the decision in regard to 
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which rest the life of many a Main Reef property, the 
dividends of thousands, and the welfare of the fields.” 
This view, however, leaves out of sight the interests of 
the Transvaal as a whole, which should receive some 
benefit from areas which are unquestionably State 


plaatsen question last July, that the Rand gold-mining 


tion or on the financial system in vogue there. 


The Production of Gold and Silver in the United States. 
—The statistics of the production of the precious metals 
in the United States published annually by Mr Valentine, 
of Messrs Wells, Fargo, and Co., are not quite complete, 
and consequently somewhat understate the amount of 
the output. Taken one year with another, however, 
they show the general movement—whether production 
has increased or diminished—and according to the 
figures now published, there was during 1894 a large 
increase in the gold production, accompanied by a con- 
siderable decline in that of silver. Of silver, the pro- 
duction in 1893 was estimated by Mr Valentine at 
52,000,000 ounces, and he now estimates the production 
in 1894 at 45,600,000 ounces, that being a decrease of 
about 124 per cent. Of gold, on the other hand, the 
value of last year’s output isestimated at £9,179,000, as 
compared with £6,790,000 in 1893, thus showing an 
increase of £2,389,000, or fully 33 per cent. Last year’s 
gold output, it is pointed out, was larger than in any 
year during the past quarter of a century, the nearest 


approach to it being in 1877, when the output was 
valued at £8,976,000. 


Australian Wool.—Our Melbourne correspondent 
writes under date December 31, 1894:—So far as 
the season has progressed, the Sydney and Melbourne 
wool auction sales show a slight falling off in the 
quantity disposed of as compared with last year. 
From the opening of the season to the close of the year 
the quantities offered and sold have been as follows :— 

-——- Offered.—-— -—— Sold.——-—_ 
1894. 1893, 1894. 1893. 


Molbourne and Geelong 294,467 ... 290,926 ... 257,715 ... 268,294 
I eae 335,248 ... 323,066 ... 270,675 ... 274,625 


ee 


ee svsse 629,715 ... 613,992 ... 528,390 ... 642,919 


The total quantity offered shows an increase of 15,723 
bales, and the total quantity sold shows a decrease of 
14,529 bales. Owing to the fall in price, a disposition 
has manifested itself to withdraw wool from the sales, 
and to ship it direct to London. One result of the great 
fall that has taken place is that the fixed charges of the 
selling brokers have become more burdensome. Thus, on 
the average price now realisable, the receiving aad 
delivery charges, together with the selling commission, 
amount to about 64 per cent. Very little woolis, how- 
ever, “free”; that is, supplied by unencumbered 
squatters, and the question of charges is therefore very 
much in the hands of the large squatting companies and 
other institutions. The continued depression in the wool 
market is aggravating the colonial position generally, as 
well as causing apprehension in the minds of those most 
nearly affected. So far as it is the result of over-produc- 
tion, the position is a trying one, for the abandonment 
of stations that no longer pay their way would involve 
writing off a large amount of capital, while the rabbit 
plague would again increase. It can hardly now be 
doubted that, even after the closest economies have been 
effected, wool is not paying the cost of production and 
interest. Then, as nobody cares to open up fresh 


country, it is impossible to obtain fair prices for surplus 
stock. 











Wills and Bequests,—The Jllustraied London News 
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property ; but it is probably just as well, as our Special 
Correspondent said when dealing with the Bewaar- 


industry should profit by the privilege of acquiring these 
areus on advantageous terms, additional inflows to the 
Transvaal Treasury having ‘no beneficial effect on taxa- 


Bales Bales. Bales. Bales. | 


Government stock reserve 12,980,750 14 a 
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£ 
Mr Thomas George Barclay, J.P., late of Lower Woodside, 

mean Hatfleld, Herts .........cccccscsccscccscsccccercvcccesascvcvecs 263,751 
Mr Thomas Oraig, late of 54 Great Cumberland place, 

BD BEE ccc vccncsenccnsnsvorcessscensencoussseconecssenceteasvenese 111,t14 
Mr Robert Henry Sharp Wyndham, late of 64 Sloanestreet 56,458 
Mrs Mary Heath, late of 295 Clapham road ...............46 42,751 
Miss Frances Mary Buss, late of 87 King Henry's road, 

IE TI cecnchsasetiinsintebsvoonsoetenieoiessnsnessnanwessens 19,794 
Mr William Henry Cooke, Q.C , Recorder of Oxford, late 

II, inca cnnnncsvnnntntesonnnessmanenvenneseses 16,450 
Mr Henry St. John Powell, J.P., late of Cirencester, 

SR Reo oot. oo os sede cu asaae nbeeesepiows 14,090 


Mr James Adey Birds, late of Sans Souci, Bournemouth... 11,618 
General Francis Locker Whitmore, late of 42 Brompton 
SQUATO ,.....04 shbedinenabenehaennteibneinnne — ; 


Peete eee eeeereeeee *) 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, February 7. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 











follows :— 
DEBTOR. 
7 24, 2895, Jan. 31, 1865 Feb. 8, 1894. 
c c f c 
Capital of the Bank .......... 182,500,000 0 ... 182,500,000 0 ... 182,600,000 © 
Profits in addition to capi- 
tal (Art Law of June 9, 
RD ss \cencaninaieasieneauie 8,002,313 64 ... 8,002,313 54 ... 8,002,813 54 
Reserve of the Bank and its 
FADCHES.......ececesee-0e, 22,105,750 14 ... 22,195,750 14... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 .. 4,000,000 0 
Special reserve..........0..0..6 8,407,444 16... 8,407,444 16 ,, 8,407,444 16 
otes in circulation ........ 3,631,985,985 0 ...3,749,721,650 0 ...3,541,118535 0 
Interest on securities trans- 
ferred or deposited...... 17,668,180 07... 17,382,125 46 ... 13,423,459 68 
Bank notesto order,receipte 
payable at sight ......... 35,657,897 838... 40,120,530 16 ... 37,420,0°6 62 
Treasury account current 
anitter diank Kesiandesonani 107,745,232 73... 134,604,422 52 ... 211,496,904 89 
Current accounts, Paris.. 417,870,584 92... 337,302,474 90 ... 336,584,813 66 
Do branch banks............ 61,457,177 0 ... 79,811,293 O ... 49.553.656 0 
Dividends payable ............ 3,504,454 25... 3,741,790 25... 3,723,806 25 
Discounts and sundry inte- 
NAN coccthenscecsmseun ecco «OO ED os «6S OC. 3,376,637 86 
Rediscounted the last six 
MONEHS 4. ....eceeerereeeees 782,337 40... 782,237 40 ...  1,029.57¢4 77 
BaMATIOS 20.000 r0cccrcccccecer ces cee 58,301,534 32 ... 69,128,186 89 ... 43,458,718 89 
Totes recrecsore vieennes 4,562,161,241 56 ...4,709.493,296 42 ...¢,466,009.641 46 
CREDITOR. 
Oaeh in hand and in srancb t ¢ t 0 t o 
RIED scccecoenccensnenstnenve 3,377,360,153 33... 8,355,178,00% 70 .. 2,968,013,187 63 
Commercial bills overdue... 68,896 81 ... 95,099 04 ,.. 80,776 62 
Commercial bills discounted 
mm Paris not yet due ... 168,450,452 25 ., 1,193,113 09 ... 303,057,016 74 
Tressury bills ........-..ce000 ie i sis on oe 
Commercial bills, branch 
ID icostvnnopebieonenctone 262,286,471 0 ... 314,285,455 0 ... 439,972,182 0 
Advances on deposits of 
bullion ...... i: aksibhemenss 1,270,800 0 .., 1,299,800 0 ... 1,595,000 0 
Do in branch banks ...... 18,600 0 ... 18,600 0 .., 573,300 0 
Do in public securities ... 124,844,388 59 ... 129,235,979 2! .., 127,269,607 87 
Do by branch banks ...... 153,897,126 O ... 150,976,562 0 .. 167,696,203 0 
Advance to the State (Con- 


ventions, June 10, 1876, 
and Ma ‘ 


rch 29, 1878) ... 140,000,000 0 .., 140,000,000 0 ... 140,000,000 0 


a 99,027,294 26 Se aet os : aoe aoe 4 
© sseveressesae 027, a 627, - ae 
Rentes Immobilisées (Law 626, 

C8 Sane 9, 1ST) cannon 100,000,000 0 .., 104,000,000 0 ... 100,000,000 0 


Hotei and furniture of the 
bank and landed pro- 


perty branches............ 19,227,119 43... 19,201,483 53... 17,928,074 11 
Expenses of management... 672,137 21 .. 636,006 62 ... 642,841 06 
Employ of the special re- 

Raa + 8,407,444 16 ... 8,407,444 16 ... 8,407,444 16 
NEE wainnsvseteceseencounssrese 93,049,608 38 ... 86,357,701 68 ... 78,803,716 30 

TEE Ssconecccntosunsnd 4,562,161,241 59... 4,709,493,295 42 ...4,466,C99,641 4 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Fra 
PE RRD MDOIIND wc. vevessncvsnceples ugh sesceseeiscoovoubeneen 12,213,904 
DECREASE. 
III  vcrccscscncinsssrvcesctneuavtbesincncsetpaleoincen eee 117,785,665 
TTCASULY ACCOUNE ......-csccrrecseeseecescerseereesereecseeces 26,850, 190 
Discounts ...... Gun cencoecsenoncossesoecosopess sepenesenccoesce 174,741,643 


*e The return this week is the first since the operation of 


the new rule to permit all persons to have a drawing 


account on making a first deposit of not less than 500f. It 


is expected that this measure will divert a considerable 


portion of the deposits from the other banks, although 
the Bank of France will allow no interest. The private 
deposits in Paris have increased 30 millions on the week, 
no doubt, from the new drawing accounts, or there would 
have been a decrease in that entry, as the discounts in 
Paris have declined 120 millions, and a rtion of 


gives the following list of wills proved, with tae amount | the payments of bills are made by transtith toon the 


of personalty in each case :— 


eee, 


private deposits. 
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The London exchange has advanced two centimes, to 
25f 20c. Private discount has dropped away to 14 per 
cent. Gold has been received from various sources, but 
principally from the United States, and the Bank has 
gained £832,652 on the week. The cash reserve to-day 
and last week was as under :— 

-——--February 7.—--—~ m—— January 31.—~ 
Francs. £ Francs. £ 

Gold......2,141,436,250 = 85,657,450 ... 2,120,619,942 = 84,824,798 

Silver .. 1,235,923,903 = 49,436,956 ...1,234,558,062 == 49,382,322 


8,377,360,153 = 135,094,406 ... 3,355,178,004 = 134,207,120 


Bourse prices are sensibly higher on the week. 
Brazilian Fours have risen 60c, to 76f 40c; Spanish 
Exterior, 1f 70c, to 75f 80c; Portuguese Threes, 20c, to 
25f; Russian Consols, 25c, to 102f 85c; Threes, 1f 5c, to 
90f 65c; Three and a-Halfs, 1f 74c, to 98f 424c ; Paper, 
85c, to 66f 15¢; Lautaro shares, 6f 25c, to 205f; Nitrate 
Rails, 8f 75c, to 448f 75c; Tharsis, 2f 50c, to 113f 12c; 
Robinson, 3f 12c,to 199f 37¢; De Beers,7f 50c,to 516f 87c ; 
Consolidated Gold Fields, 3f 12c, to 98f 12c; Lagunas, 
62c, to 142f 50c ; Cape Copper, 40f; Ferreira, 2f 50c, to 
375f ; Langlaagte, 4f 37c, to 113f12c; Simmer and Jack, 
2f 50c, to 295f. The following were the variations in 
other leading securities :— 











Par. Feb. 7. Jan. 31. 

f 0 © r@ 

Three per Cent ...... 100 . 103 275... 102 574 + O70 
Redeemable Threes.... 100... 101 274 .. 10095 + O 324 
Three-and-Halfs ....... - 100.. 108 2jx. 108 35 + O 55 
OH ial ait acaees - 100.. 8790 .. 86974 + 0 924 
Austrian Gold 4% ..... 100... 10350 .. 103 25 + 0 25 
Turkish Fours .......... ee a: 26 60 + 010 
Egyptian Unified......... 100... 10550 .. 10570 — 020 
Bark of France Shares 1,000 ... 3,885 0 3,800 0 + 85 O 
Banque de Paris ....... » 0... 727 © 725 0 + 2 50 
Crédit Foncier .......... ~ 500... 910 0 897 50 + 12 50 
Paris Gas Shares....... ~- 250... 1,080 0 ... 1,080 0 + 10 0 
‘Suez Canal ............. . 800... 3,185 0 3,093 75 + 91 25 
I cisnttusrsennentnn ay ON cee O75: wn 9 + 0 75 
Northern Railway ...... 500 ... 1,786 25 .. 1,791 25 — 5 0 

Western Railway....... ~~ Oe Oe eee: 68 eee 
Orleans Railway ....... - 500 .. 1,577 50 ... 1,578 75 — 1 25 
Eastern Railway ...... a 500... 951 0 ... 954 50 3 50 

Lyons Railway.......... o BOO<:, 2440- 0- ... 1440 -0 a 

Southern Railway ...... 500 .. 1,307 50 .. 1,307 50 ...... 
South of Austrian Rail. 600... 23875 .. 235 0 + 375 
[| Bio Tintos............60 a 31250 .. 340 0 + 250 


French railway shares have been unsettled during the 
week by a further reopening of the question of the rail- 
way guarantee. The recent decision of the Council of 
State declaring that the guarantee of the Orleans and 
Southern lines subsisted to the end of their concessions 
appeared to have settled definitely the contestation on 
that point, and the adversaries of the companies 
abandoned the contention when, on January 14th, they 
carried a resolution in the Chamber for an inquiry into 
the conduct of M. Raynal, who was Minister of Public 
Works at the time. In the sitting of the Chamber on 
Friday last, a Socialist Deputy proposed that the Com- 
mittee, instead of being one of eleven members, as usual, 
one elected in each of the eleven bureaux, should consist 
of thirty-three members, and that the inquiry should 
extend to the legality of the conventions. As the 
Socialists in the Chamber pretend that Parliament has 
power to cancel at any time contracts passed by the State, 
the evident intention of the mover of the resolution was 
te discover in the inquiry some pretext for suppressing 
the conventions. The resolution was voted, and railway 
‘shares dropped heavily on the Bourse of the following 
‘day. The Committee were elected on Tuesday, when it 
was found that the Radical Socialist party had only 
sacceeded in returning one of their members, and that 
‘one afterwards resigned. The new campaign opened 
‘against the companies has, consequently, failed, and 
‘shares recovered yesterday all they had lost at the end of 
‘last week. 

A few weeks back I pointed out the weakness of the 
French claim to a right of pre-emption to the purchase 
of the State of Independent Congo. The French Govern- 
ment appears to have so far admitted that its claim was 
eontestable by concluding a new treaty on the subject 
with Belgiam. Even now its right is doubtful, as the 
treaty has not been ratified by the Powers, which, at the 
‘Conference of Berlin, created the Independent State of 
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Congo. In May last, when an arrangement was con- 
cluded between England and the Independent Congo for 
leasing a band of territory, France opposed the conven- 
tion as being a violation of the decisions of the Berlin 
Conference, and the Bulletin of the French African Com- 
mittee went so far as to declare that, even should France 
consent to the Anglo-Belgium agreement, it would still 
require the ratification of the Powers represented at 
Berlin in 1885. M. Deloncle, who has been interviewed 
on the subject of the new pre-emption treaty, triumphs 
at this fresh success of the French negotiations over 
England, and explains the necessity for a new treaty by 
an omission in the old one, which only provided for the 
concession of the whole of Independent Congo, while the 
present one provides for purchases of a portion of the 
territory. In view of a future exercise of the right 
of pre-emption, M. Deloncle givesa considerable exten- 
sion to Independent Congo, and speaks of it as stretching 
from the Congo to the Nile and the Zambesi, forming a 
barrier to British intrigues against the peace of the: 
Dark Continent. 

A legal point concerning stolen foreign bonds has just 
been raised for the first time in France, and has been the 
subject of a judgment of the Paris Civil Court. Messrs 
Steindecker, the plaintiffs, were purchasers of three 
Spanish State bonds on the Paris Bourse, through an 
official broker. They subsequently wished to sell the 
bonds in Spain, when they found that they had beén 
stolen, and the negotiation of them been stopped in 
Spain, according to Spanish law, but no opposition to 
the negotiation of them in France had been made. 
Messrs Steindecker first brought their action against the 
broker before the Tribunal of Commerce, demanding the 
exchange of the bonds for others; but the Tribunal gave 
judgment against the claim, on the ground that agents 
de change were only responsible in cases of lost or stolen 
securities when an opposition had been formed in France 
in conformity with the law of 1872. The purchaser 
then turned against Lesieur Brothers, the parties by 
whom the bonds had been sold through the broker, and 
who defended the action brought in the Civil Court, on 
the ground that under the jurisprudence established by 
judgments of the Court of Cassation, bourse transactions 
through agents de change were protected by professional 
secrecy ; that the names of buyers and sellers were not 
communicated to each other, and remained a professional 
secret of the intermediate agents de change, and conse- 
quently actions between buyer and seller could not be 
sustained. The Court did not, however, admit that plea, 
and gave judgment for the plaintiff, the purchaser. 

The receipts from shipping tolls on the Suez Canal in 
January amounted to 6,100,000f, against 5,720,000f in 
the same month of 1894, and 6,380,000f in 1893. The 
returns of the traffic for the whole year 1894 give the 
net tonnage of the ships that passed through the Canal 
as 8,039,175 tons, against 7,659,068 tons in 1893, and 
7,712,028 tons in 1892. Although the tonnage increased 
in 1894 as compared with 1872, there was a loss of about 
three-quarters of a million francs in the receipts, as the 
rate of the tolls had been reduced 50 centimes per ton 
since the 1st January, 1893. 

The Russian Government has called for reimbursement 
all the outstanding 5 per cent. bonds of the Ural Mines 
Railways, the total nominal amount of which was 
10,210,000 paper roubles, which will be paid off from 
July 26th, and Riga-Dvinsk bonds, 4th series, of a 
capital of 1,761,900 paper roubles from April 26th. These 
reimbursements are not accompanied by any new issués 
of bonds at a reduced interest. 

The provisional returns issued by the French Customs 
are relatively favourable, as they show an increase 
on the year in the imports from England, while 
there was a small decrease in the exports from France 
to England. The prices on which the quantities are 
valued are the same for both years, the difference in 
amount, therefore, representing the increase or decrease 
in quantity. The values for 1893 are definitive ; those 
for 1894 are subject to revision, when the Valuation 
Commission at the Ministry of Commerce have drawn 
up their table of prices for 1894. The revaluation in | 
1893 put back the amount of imports from England, 1 











a 


_ provisionally returned at 510,626,000f to 492,658,806f, 


||, 965,527,000f to 964,882,411f, or three-quarters per cent. 
. The balance of French exports over English imports is 


- produce, but also re-exports of foreign and colonial mer- 


.exports over the imports from England was only 227 
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something,” or the President would rise to the occasion in 
some mysterious way. But now that the financial craft 
has approached the centre round which the whirling 
currents revolve, and is riding more rapidly toward that 
point which involves national discredit, the public temper 
is roused, and we have plans, suggestions, resolutions, 
and reports containing advice, and pointing to the 
direction in which is to be found sound currency and 
rehabilitated national credit. 

The feature of the week, unquestionably, is the with- 
drawal of $13,855,000 in gold from the Treasury for 
export, although, so far as was known this morning, only 
$7,700,000 is to be actually shipped out of the country 
this week. No such sum in gold coin, or in coin and 
bars, has ever been exported before from the United 
States within the same length of time. Notwithstanding 
the fact that $1,500,000 in bars of the sum total referred 
to was withdrawn from the Assay Oflice at a cost of one- 
eighth of 1 per cent., it is officially explained that this 
does not constitute a premium on gold, it being charged 
only for furnishing gold in this form. The significance 
of gold withdrawals this week may be fully appreciated 
when it is pointed out that it is only eight weeks 
since the gold reserve in the Treasury amounted 












































or three-and-a-half per cent. The French exports were 
more stationary, the total being only reduced from 


slightly reduced on the year, but is still very great, 
although the imports comprise not only British and Irish 


chandise from England ; and the small difference of five 
millions on the year will probably disappear with the 
revaluation, asin 1893, when the imports were reduced in 
value 18 millions. Ten years back the surplus of French 


million frances. It is now 467 millions, having more than 
doubled, and the increase is almost exclusively in manu- 
factures. The classified returns for 1894 are not yet 
drawn up, but if 1893 is compared with 1884, it will be 
found that the French exports of manufactured goods 
rose from 441 million francs to 574 millions, while the 
imports of Hnglish manufactures fell from 316 millions to 
224 millions. The values of the principal imports and 
exporis during the last two years were as follows :— 


Exports from ENGLAND to FRANCE. 


mee 


Exports from FRANCE to ENGLAND. 


















{ 1694. | 1893 | | 189. | 1893 | to $116,000,000, it having been replenished from the 
| rene. | Fra ee. | “Frne. | Franee, | Sale of bonds. Last night the total gold reserve in the 
Woolley 2.274 34°780 000) $3,808 to4 | Rutter 2727) dasasoodl Seeeaao | 2Eeasury was given at about $56,724,000, showing a loss 
Chemicals vse | 19 632,000 19,6 6,807 | Silk goods ........ | £9 573,000 92,661.000 | of nearly $60,000,000 in eight weeks. 
otton goods ..... | 15,146,000} 16 280,927 | ~pirita ....... us . . . 
M chivery ... nal 23.213, 00} 19,419,778 | ieothes goods......| 31.960 000 $262,580 And still the crowd fail to appreciate the importance 
silk woods........ ve! 10,416,000) 10,313 1S3 | Wines vevsseee eeees:| 57,311,000] 50,127,822 | of future financial arrangements, for the protection of 
Nickel veessssseeeree| 572,000! 195,322! Corn and flour ...| 2.713000, 5,039,906 ld in the T df hasing, retiring, and 
iines goods......... ' 5.988.000 5585.207 | Raw suxer -sseees 55,311.00) 47,053,881 go in the reasury, an or purchasing, retiring, an 
sesseseee verses) 64,712,000) 65,290,9, ressed skins .... 864 | ,043,2 j 
Dressed tline ....... 12959 000} 15,201.00) | Vegetables, pre-| cancelling legal tenders, 7 
Cotton vara... 15403000 91542,251 | | served ........| 18,346,000) 12,634,150 The Treasury gold is now only about $4,000,000 in 
PETRSOS carnvdceont ,008, 351,261 | Milinery Xartificia)} : 
Bt tion oak aed = “i "ners pent 33,656,009 31,598,150 excess . cee re aoe - i bent inne 
id prints... 5,613, ’ 250 | Timber as 012 000! 23 749.935 
Pelt ries svreeee-se) 12,409 000} 13,943 943 | Peltries 800,000) 11 893,040 | oS Made, an EP CRROES 36 SO he CERWR TeOms tye 
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WER oaneenes ceeees | 17,450,000) 17 348,154 | Wool .........00.44.66-, 16,948,0%! 11,031,312 
Toole & hardware; 5,854,000) 6,019,821 | Bugs .......0.00-s0e-e) 14,924 000; 28,605,681 
Woollen yarn ......) 7,78 000} 8,127,191 | Rags ...... . .. 8,815,060) 10 997,887 
Goats’ hair yarn.. | 6,199,000} 6,143,615 | Chemicals .......... | 15 183,000} 13,192,100 
Bituweu and coal) | 


fact that sterling exchange remains firm at the highest 
prices, even after the enormous withdrawals of the day. 
This indicates heavy withdrawals for the coming week, 
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eek | 11,791,000) 12,364,703 | Hair of all kinds.” 0380001 aiaear | @8 large, ifnot larger, than those in the week just ended, 
Potion ons | 8,149,000) 6 821,040 | Tabie fruits ........ | 23 727,000) 23,077,833 | and the meaning of this may be interpreted by the fact 

Iron and steel ....| 5.41>,00C| 4.822.478 | Pottery and glass! 10.173,000) 10,434,953 — . 

OiB vrsses vseesnee | 4:241,0C0) 5,495,907 Smull ware ...... .. 30 519,000 28,785,590 | that the foregoing figures show that eight more days of 
earls 3,021,835 | Turnery and toys! 5,721,000) 10,552,500 j 

Fatothe ” aera palin eon teoogouy | such withdrawals would exhaust the Treasury gold 

plier a] PAP Saenes| Soin goss | Tapa] Suna | reserve, 

ofitte-percha | 5,652,00"}. 6,001,005 ‘asp. 69%200| Evidently this has been thought of, for hoarding gold 

Easter oaska’ | Raat Sie ee ak | 8 701,572 has begun,asa speculation. The shrewd capitalist who 
ae ‘ “ - ’ ’ i 9 . ‘|! re s ee . . . 

Straw aod other| oe Wood dves ... | 2643,000 2397562 | foresees what a continuation of withdrawals of Treasury 
Plsits .recseeeese0e| 5,097) 4 818,434 | Ya ng of all kinds 9.233000 _0,993,900 i i i 

Wearing apparel...| 2,629 000) 2876.7.9| Machinery... ... 2,309,000, - 1,924,300 gold will bring about, has merely to demand gold for legal 

Fiat cciie 1 2885000! 2.152.767 | Peathers for oms| tenders and deposi‘ it in his strong box at the safe deposit 

’ vb tt Berries 5/ . No) f e ; 

COPBEE wn 5,863,000 7080201 | ns aa aniesa ‘cea 10,888,929 | company, anes when a evil days come, and a market 
e . 7 TORES .ccrcceesece | 7,427,000 . . ¥ 
se | acum tena mrate | KLAR Y2gRA | pries for gold as a commodity results, he may take advan 

Veget. fibres not Copper _......”. | 1025200) @’ea1'780 | tage of the situation. Unless something is done, there is 
denominated ...| 1.672.000) 1,561,998 | Yeast 366, 


satichsetaeinhd | 2,083,0 480 ; ‘ 
Coffee. 806,006} "775,122 | Margarine... 2 2,366,489 | no question as to an early premium ongold. After a meet 


ee ae ... 1.902000! 2460,012 | . vs 
Vresh ‘and ae 20.000) 1.968.256 | Cit onities «| $114,000 3.218236 | ing of the more prominent officials of the New York 
Curiosities .....-")/ 3,779,000) 6376362 |Glue eens | 2788 on Clearing House yesterday, it was given out to the repre- 


Pottery and cass] 4,563,000! 4.252.808 | Perfumery .. 
Moth: r-o’-pearl .; 4,353000) 3907,331) Drugs... 
Straw & bark hat-| 287,000 437,296 
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sentatives of the Press that the members present 
Pari-ian artic'es.... 489,000; "$03,923 


knew nothing as to the intentions of Congress, the 














Tin co) 2189000 2858538 | Mekerwork ?- | tskeo00| “ings | Cabinet, or the President, in the matter of relieving the 
Esdin-cutioer. anit errs 2,739,156 | Furniture...........| 1,709,000] 2'767900 | present financial situation, or what any of those in a 
Linen yarns.......| 23%6,000| 1.2596°0| polices} RESbRS Sgrae | Position to take any action comtemplate doing. In 
Bit ve wee everen| 19940,000 anne Pevearees m8) dl am other words, nobody seems to know anything about 

Cuisants ........| 1,600,000) 1,681.56! Seed | 3,280, re what is to be done, or if anything is to be done. 
Stones and earth Ceres | Cerrmarenaneinn &2 659,C00} 91,402,152 Perhaps as significant and important as any other 
2,265,393 | Total... 1960,196,000 968,882,411 expression of opinion by an organised body is the action 
06 1,283,660 | taken by the New York Chamber of Commerce. This body 
PAGEOOS..., cerade . css J 1,939,400 i j i = 
et0e8 anne is sa adopted resolutions expressing sympathy with the deter 
Sectlearahe oats mination of the President to sell bonds enough to maintain 

Total .........+«4603,022,000'492,658,815 | 








the gold reserve in the Treasury, and urging Congress to 
take prompt action and give the necessary power to the 
Secretary of the Treasury to meet the obligations of the 
nation, and maintain our currency on a gold basis, 
by authorising an issue of a sufficient amount of bonds 
for these ends. These resolutions also call attention 
to the depression of the industries of the country, due 
in part to a distrust of the willingness of Congress to 
insist upon a sound currency, and declare that such action 
should be taken as would leave no doubt, either at home 
or abroad, of the intention of the Government as to the 
currency and its payment in gold. The report which 
accompanied these resolutions goes directly to the point, 
and urges Congress to delay no longer in authorising the 
Secretary of the Treasury to issue bonds bearing not more 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, January 26. 


The course of general trade throughout the week 
remains about as it has been in preceding weeks, but 
financial matters are apparently approaching a crisis. 
While the credit of the nation was floating slowly round 
and round on the outer and larger circles of the mael- 
strom of congressional and administrative inability or 
unwillingness to deal properly with the finances of the 
nation, the public mind rested content in the thought 
that before the worst came Congress would surely “do 
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than 3 per cent. interest, principal and interest payable 
in gold coin, of the weight and fineness at present estab- 
lished by law, such bonds to be used to maintain the 
gold reserve. It recommends, also, the gradual with- 
drawal and cancellation of legal tenders and Treasury 
notes now in circulation. 

Asa matter of fact, the most immediate need of the 
time is legislation to retire and cancel the legal tenders. 
It is the absolute essential of any approach to a sound 
currency system or any method of permanent relief to the 
Treasury. Long time or short time bond issues, whether 
at low interest or high interest, whether gold bonds or 
not, are at best only stop-gaps,.so long as legal tenders 
are permitted to act as a draining agency on the Treasury. 

To the surprise of even those most interested, the New 
York stock market has remained remarkably firm this 
week, although prices of some specialities have declined 
in amarked degree. The market as a whole has remained 
quite steady, even in the absence of speculative interest 
at home and abroad. The drop of three points in 
Reading is easily explained by the failure of efforts to 
reorganise that corporation, and a further decline of 12 in 
Jersey Central was to be expected after the financial 
exhibit of that company. Lackawanna, too, fell off one 
point, asit should have done after admitting that it declared 
a 7 per cent. dividend it had not earned. Among 
Grangers, Rock Island reacted 3,and St Paul 3, while 
the outlook for the dismemberment of the Union Pacific, 
in. case foreclosure is necessary, had a natural effect on 
prices of its securities. 

The outlook for general trade is less encouraging than 
the situation in Wall Street, which is a reversal of their 
respective positions a month and two months ago. There 
is a slight improvement in orders taken by domestic 
woollen mills, but the increased firmness in iron and 
steel reported a week ago is succeeded by signs of weak- 
ness at some of the more important markets. 

The Brooklyn car strike continues, primarily because 
of the lack of firmness of the authorities, who have 
hesitated to fire on the rioters, because of the effect on the 
political fortunes of the party in power of the votes of the 
rioters. Two men killed a week ago instead of this week 
would have ended the strike at that time. 

Bank clearings remain at about previous levels, and 
prices of staples continue to see-saw fractionally, without 
marked determination in either direction. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, February 6. 

The last report of the Imperial Bank has again shown 
an increase of over six million marks in the stock of gold, 
which is now 277°8 million marks greater than at this 
time last year. Nevertheless, the appearance of the 
stock markets conveys the impression that caution may 
soon become the order of the day. At this moment 
everything depends on the action at Washington. 
Domestic 4 and 3 per Cents. register some slight ad- 
vance, whereas 33 per Cents. are unchanged. Among 
foreign Funds, Mexicans were largely in demand, 
and consequently rose, in connection with the improve- 
ment reported in the silver market. Argentines, in 
particular Buenos Ayres City, are also improving, and 
even for Greek, Lisbon, Roman municipal, and Italian 
bonds, a larger demand sprung up yesterday. Whether 
this is a sustained movement is another question. 


Russian loans are firm, and so are Hungarians, and | 


even to some extent Portuguese. In the department for 
bank shares prices are not strong, for although the banks 
did large business last year, they had many difficulties to 
contend against, more especially the low rate for money, 
The annual dividend of the Imperial Bank is estimated 
at between 5 and 6 per cent., perhaps 5% per cent., 
against 7:53 ‘per cent. last year. In the railway 
department a goodly demand for the East and West 
Prussian lines appeared all of a sudden. Others were 
neglected. The mining department has improved, as 
some large contracts for coal and the cold weather 


for brewery shares, and considerable movement took. 
place in sugar shares when the news came that 
the American Government had abolished the extra 
duty. Shares of the Electricity Company are also 
bought ona large scale, The demand for them will 
probably still increase, because the pending projects 
to provide Berlin with electric railways are very. 
important. The leading company here also proposes to 
reduce prices for electric light, in which case their 
business will certainly grow. 3 

The 4 per cent. bonds of the Netherland South African 
Railway Company were so largely subscribed for that the 
allotment will be at the rate of about 15 per cent. 

The general meeting of the Imperial Bank will be held 
in the first days of March. On Friday the members of 
the clearing department of the Bank assembled and heard, 
the report on operations. To this clearing department 
belong the Imperial Bank, the Royal Seehandlung, and 
twenty banking firms here. The clearing operations 
amounted to 18,398,039,600 marks in 1894, and to 
18,272,935,600 marks in 1893. 

The National Bank proposes a dividend of 64 per cent., 
against 43 per cent. last year. 

Exports of iron and iron goods are on record as 
follows :— 


Value, 

Tons. Marks. 
RET 3 Seaisad aud eneoaes 1,439,585 ...... 268,775,090 
DMs c0c8or ale eee § See. dogg 253,556,000 
PEs cecesoeeecnont ved T,ISS.0TO  ovcace 234,559,000 
BANE ova alechecevecenceses 1,766.043 © ...... 266,742,000 
BOOS  Gidloiieléciccdeae 957,603 6; 250,689,000 


Compared with 1893, the exports in 1894 show an 
increase in weight of 226,537 tons, or 18-7 per cent., and | 
an increase in value of 15:2 million marks, or 6 per cent. 
This latter figure, which is comparatively low, would 
indicate that the increase of exports was chiefly for 
cheaper and middle class goods. Exports to Russia have 
largely grown since the treaty, as the following table 
shows :— 


1894. 1893. 1892. 
Tons. Tons. Tons. 
Pig-iron ..........00... 6,908 5,420 ... 5,442 
Angular iron ..,...... 18,226 8,518 ... 4,596 
MOUs sy cso 0bedssidsint 7.210 .. 130040 316 
i en ee 84,465 29,833 ... 21,554 
We osencstnsieurens 28,026 12318 .... 6033 
Ordinary iron goods 10,988 7,928 8,696 
RONG ccanusiscvcee 159,658 ... 67,321 49,685 
Pia IkoxN, 

1894. 1893. 1892. 

Tons. Tons, Tons. 

SINRIIES ong ccecscctnveccnsceseocessen eyes - 203,948 ... 218,098 ... 209,306 

Exports ......... Lith eidesteeceteteneve 154,647 ... 108,675 ... 113,391 


tee —_—_—_— 


Excess of imports over exports,.. 49,301 ... 110,323 ... 95,915 

The larger part of the imports came from England. | 
Rails were largely shipped to Switzerland. Imports of coal 
in 1894 were 142,000 tons larger than in 1898; exports 
are only 62;000 tons larger than in 1893. The value of 
coal imports in 1894 is stated at 95°6 million marks (1893, 
94:6 million marks) ; value of exports, 143+1 million 
marks (1893, 136-7 million marks). The value of coke 
exports is stated at 34:83 million marks, against 29°25 
million marks in 1893. 








AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, February 5. 

The Austro-Hungarian Bank held its annual meeting 
yesterday, at which the directors’ réport was adopted, 
The reduction of the profits—the dividend being 42:90 fi, 
against 44-30 fl in 1893—is attributed to the depression 
in agriculture caused by the low prices of products. The 
total operations of the bank exceeded those of 1893 by 
121 millions. The bank’s stock of gold increased by 534 
millions, the-gold bills decreased by two millions. The 
silver coins are 22°7 million florins less than they were. 
The stock of metal was at the end of I894 as follows: 
155,320,985 fi gold coins, 12,485,151 fl gold bills, 


induced many operators to go under cover for their | 139,199,242 fi silver coins. On an average, the total 
pending engagements. There is also a good demand! stock of gold and silver was 278,413,000 fl. 
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provisionally returned at 510,626,000f to 492,658,806f, 
or three-and-a-half per cent. The French exports were 
more stationary, the total being only reduced from 
965,527 ,000f to 964,882,411f, or three-quarters per cent. 
The halance of French exports over English imports is 
slightly reduced on the year, but is still very great, 
although the imports comprise not only British and Irish 
. produce, but also re-exports of foreign and colonial mer- 
chandise from England; and the small difference of five 
millions on the year will probably disappear with the 
revaluation, asin 1893, when the imports were reduced in 
value 18 millions. Ten years back the surplus of French 
exports over the imports from England was only 227 
million francs. It is now 467 millions, having more than 
doubled, and the increase isalmost exclusively in manu- 
factures. The classified returns for 1894 are not yet 
drawn up, but if 1893 is compared with 1534, it will be 
found that the French exports of manufactured goods 
rose from 441 million francs to 574 millions, while the 
imports of English manufactures fell from 316 millions to 
224 millions. The values of the principal imports and 
exporis during the last two years were as follows :— 


Lxporrs from Exoianxp to France. Exports from Fraxce to ENGuaxp. 











| 














{ 1894. 1893. 1894. 1893. 
+ Prone Fra cs. France. | France. 
Coal + esseeve | 67,495,000 63576,293 | Woollens ............ 118.257,000: 133,272,038 
WOOMeES ee. cecee 29,750 000 34,305,354 Rutter ...............! $9,382,000 52,950,420 
Chemicals .......... | 19632009 19.6°6,807' Si'k goods ......... $9573,000 92,661.003 
Cotton goods . 15,140,000. 16 20,377 mb i ee $1 773 000 32,735 G00 
M chivery ..... 23.213; 08 19.419,778 Teather goods.....) 3'950 000 34,262,550 
silk oods........ ... 10,416,00, 10,313153, Wines ........ ....... 57311,000 50,127,822 
Nickel 572,000 195,322! Corn and floer ... 2.713000 4,039,906 
itoon goods 5.983.000 5,383,297 Kaw suger wee! 55,311,000 $7,004,837 
00 » oases) 64,712,000, 65.290,539 | Dressed skins .... | 26,864,000 32,033,211 
Dreseed tiing ...... 12959000 15,201,003) Vegetables, pre- - = 
Cotton yarao..... 15403000 9542251 served ............. 18,340.002! 18,634,150 
Carriaces .......,....) 8,008,000: 6351251 | Mi-inery*artificial 
i St tlonery. book ! flowers ............ 24,455,007 31,398,150 
ani prints ... 5.613.000 $481 25} Timber .............. 30,312 000 25 749.935 
Peltries ...... 7 12,405 KO: 13943945 Peltries............ 800,00, 11 893.040 
Jute Siento 17,4 1% C FF BRN 4S EOE. ceccnsstc cs: os 16,948,0¥ 11.031.312 
Si & hardware 5 854 000 601i +$2 I sie ace Rai i 13.923 oo 23,805,681 
Woo! en Var: .. 7.73°00C' 8,'27,191) Rags ............... 8,815,000 10 997,887 
Goats hair yarn... 6,198,000: 6,143,615 | Chemicals ........... 15 183,002) 13,192,100 
Bituweu and Com) Refined sugar ... .. 32 741 000, 24,687.008 
tar. : 791,000: 12,365.703 | Hair of all kinds.. 25998,000' 2414687 
Cotun | 8,195,000, 6871,040' Tabie fruits ....... 23 727,000 23,077,833 
Iron and steel 941°C 4827478 Pottery and glass 10 173.000: 10.454,953 
ics dicecesheintensts ' $281.0°0 5,495,907 Small ware ...... .. 39519,000 28,785,590 
Pearls .... we 2,612,000, 3,021,835 Turnery and toys: 4.721.000 10 552,500 
Fat other*han that Hardware............ 5,723,000 7,203.827 
of Geh............. -| $299,000) 3,465,586 | Cott-n goods ..... 7,833,000 8,116,194 
India-rubber and i tationery. boo.s, sale 
gutis-percha .... 5,457.00! 6,001,025 and printa. 6.337.000 6 9 
Colours... «+0 | 1.183000 120625 Oily 8762.00" 8 701,572 
Leather goois «= 4,451,000, 3,548,705 | Preserved fish ...... 6.3<1,009 8.723.435 
Straw aod other s i Weod dves ....... 2533,000 2 397,562 
PEAS wren oe 5,097,009, 4818,634 | Ya ne of all kinds 9.233000 _0,993,900 
Wearing apparel...) 2623000 2876.7.9| Machinery .. .. 2309,000 1,923,300 
— ‘sebectiletia ao warn Feathers for orn. j : 
i ern { 9 5/005} ment ......... -.- 10,140,000 
— a = san 5,953,000 7,059,201 | Fre-h and salte | ae 
ere for orna- E a |. ROR cccecncsencsns 7,427,000, 12.750,460 
—_ arr 12,234,900) 7,080,579 | Forage 3,101,000 1,399,188 
Sores ob Copper 10,752,000, 4,691,780 
_ denominated ...) 1,672,000) 1,561,994 | Yeast 2,085,090, 2.366.489 
DUFIES... cog ceaase --b> 806,000 715,122 Margarine .. 1.42000 2460012 
Yresh and eaited) 2 Curiosities - 3.114000 3.218.236 
cms “| $M, names cia © mio, Teh nas 
OB cecsenee , wt 9 t seers seseue 
Pottery aud giass, 4,563,000 . Prt ery 


6.252.808 | Perfumery apie 


| 26 136,68 
Moth r-o'-pearl ., 4353000, 3.907.341 | Drogs... a eee 


Straw & bark hat- 287,000! 437.296 Pari-ian artic’es..’ pn $03,923 
Seed wvvveseervnnns| 14673900, 2.357.959| Wearing apparel, 22675,(00| 21.991,839 
HM neeen oversee 2,159,090 2533373 | Basket wank ........ 1,943,000) 2 
Idia-rubber and) 3,136,000, 2,739,156 , Furniture ............/ 1,709,000! 2.767.900 
gutta-percha ...) ’ i | OTK... cceseee-e +) 1,051,000; 1,056,400 
Lee TaUs nv] B5'6.000) 1252679! Peltries ............| 3,090,000, 3,847,258 
an. mal 1,940,000) 3,764,518 | Pr serves anc i 
. : | t we eee eee ee 

Cuisante aiid i 1,600,000 1,681.56 | Reed 320 000 xine 
Stones and earth, | 2.°95.769 | Othe handis 2, 

Manure ..............4 1 730 009 eaten | Ome x ue eee 
Horns 7} ‘Veongon ams a5 | Total ........... '960,196,000'964,882,411 
Ktephants’ teeth | 1,376.0 G| 1,233,660! 


Horses . ...... .n| 2,846,000) 1,939,400 | 
Other m:rohandee| 58,126,00. | 55,893, '27 ; 


Total ......... += 603,022,000'492,658,8.5 | 
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something,” or the President would rise to the occasion in 
some mysterious way. But now that the financial craft 
has approached the centre round which the whirling 
currents revolve, and is riding more rapidly toward that 
point which involves national discredit, the public temper 
is roused, and we have plans, suggestions, resolutions, 
and reports containing advice, and pointing to the 
direction in which is to be found sound currency and 
rehabilitated national credit. 

The feature of the week, unquestionably, is the with- 
drawal of $13,855,000 in gold from the Treasury for 
export, although, so far as was known this morning, only 
$7,700,000 is to be actually shipped out of the country 
this week. No such sum in gold coin, or in coin and 
bars, has ever been exported before from the United 
States within the same length of time. Notwithstanding 
the fact that $1,500,000 in bars of the sum total referred 
to was withdrawn from the Assay Ofiice at a cost of one- 
eighth of 1 per cent., it is officially explained that this 
does not constitute a premium on gold, it being charged 
only for furnishing gold in this form. The significance 
of gold withdrawals this week may be fully appreciated 
when it is pointed out that it is only eight weeks 
since the gold reserve in the Treasury amounted 
to $116,000.000, it having been replenished from the 
sale of bonds. Last night the total gold reserve in the 
Treasury was given at about $56,724,000, showing a loss 
of nearly $60,000,000 in eight weeks. 

And still the crowd fail to appreciate the importance 
of future financial arrangements, for the protection of 
gold in the Treasury, and for purchasing, retiring, and 
cancelling legal tenders. 

The Treasury gold is now only about $4,000,000 in 
excess of the reserve held when the last bond issue 
was made, and little comfort is to be drawn from the 
fact that sterling exchange remains firm at the highest 
prices, even after the enormous withdrawals of the day. 
This indicates heavy withdrawals for the coming week, 
as large, if not larger, than those in the week just ended, 
and the meaning of this may be interpreted by the fact 
that the foregoing figures show that eight more days of 
such withdrawals would exhaust the Treasury gold 
reserve. 

Evidently this has been thought of, for hoarding gold 
has begun,asa speculation. The shrewd capitalist who 
foresees what a continuation of withdrawals of Treasury 
gold will bring about, has merely to demand gold for legal 
tenders and deposi: it in his strong box at the safe deposit 
company, so that when the evil days come, and a market 
price for gold asa commodity results, he may take advan- 
tage of the situation. Unless something is done, thereis 
no question as to anearly premium on gold. After a meet- 
ing of the more prominent officials of the New York 
Clearing House yesterday, it was given out to the repre- 
sentatives of the Press that the members present 
knew nothing as to the intentions of Congress, the 
Cabinet, or the President, in the matter of relieving the 
present financial situation, or what any of those in a 
position to take any action comtemplate doing. In 
other words, nobody seems to know anything about 
what is to be done, or if anything is to be done. 

Perhaps as significant and important as any other 
expression of opinion by an organised body is the action 
taken by the New York Chamber of Commerce. This body 
adopted resolutions expressing sympathy with the deter- 
mination of the President to sell bonds enough to maintain 
the gold reserve in the Treasury, and urging Congress to 
take prompt action and give the necessary power to the 
Secretary of the Treasury to meet the obligations of the 
nation, and maintain our currency on a gold basis, 
by authorising an issue of a sufficient amount of bonds 
for these ends. These resolutions also call attention 
to the depression of the industries of the country, due 
in part to a distrust of the willingness of Congress to 
insist upon a sound currency, and declare that such action 
should be taken as would leave no doubt, either at home 
or abroad, of the intention of the Government as to the 
currency and its payment in gold. The report which 
accompanied these resolutions goes directly to the point, 
and urges Congress to delay no longer in authorising the 
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than 3 per cent. interest, principal and interest payable 
in gold coin, of the weight and fineness at present estab- 
lished by law, such bonds to be used to maintain the 
gold reserve. It recommends, also, the gradual with- 
drawal and cancellation of legal tenders and Treasury 
notes now in circulation. 

Asa matter of fact, the most immediate need of the 
time is legislation to retire and cancel the legal tenders. 
It is the absolute essential of any approach to a sound 
currency system or any method of permanent relief to the 
Treasury. Long time or short time bond issues, whether 
at low interest or high interest, whether gold bonds or 
not, are at best only stop-gaps,.so long as legal tenders 
are permitted to act asa draining agency on the Treasury. 

To the surprise of even those most interested, the New 
York stock market has remained remarkably firm this 
week, although prices of some specialities have declined 
in a marked degree. The market as a whole has remained 
quite steady, even in the absence of speculative interest 
at home and abroad. The drop of three points in 
Reading is easily explained by the failure of efforts to 
reorganise that corporation, and a further decline of 12 in 
Jersey Central was to be expected after the financial 
exhibit of that company. Lackawanna, too, fell off one 
point, asit should have done after admitting that it declared 
a 7 per cent. dividend it had not earned. Among 
Grangers, Rock Island reacted 2, and St Paul 2, while 
the outlook for the dismemberment of the Union Pacific, 
in case foreclosure is necessary, had a natural effect on 
prices of its securities. 

The outlook for general trade is less encouraging than 
the situation in Wall Street, which is a reversal of their 
respective positions a month and two months ago. There 
is a slight improvement in orders taken by domestic 
woollen mills, but the increased firmness in iron and 
steel reported a week ago is succeeded by signs of weak- 
ness at some of the more important markets. 

The Brooklyn car strike continues, primarily because 
of the lack of firmness of the authorities, who have 
hesitated to fire on the rioters, because of the effect on the 
political fortunes of the party in power of the votes of the 
rioters. Two men killed a week ago instead of this week 
would have ended the strike at that time. 

Bank clearings remain at about previous levels, and 
prices of staples continue to see-saw fractionally, without 
marked determination in either direction. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, February 6. 

The last report of the Imperial Bank has again shown 
an increase of over six million marks in the stock of gold, 
which is now 277°8 million marks greater than at this 
time last year. Nevertheless, the appearance of the 
stock markets conveys the impression that caution may 
soon become the order of the day. At this moment 
everything depends on the action at Washington. 
Domestic 4 and 3 per Cents. register some slight ad- 
vance, whereas 34 per Cents. are unchanged. Among 
foreign Funds, Mexicans were largely in demand, 
and consequently rose, in connection with the improve- 
ment reported in the silver market. Argentines, in 
particular Buenos Ayres City, are also improving, and 
even for Greek, Lisbon, Roman municipal, and Italian 
bonds, a larger demand sprung up yesterday. Whether 
this is a sustained movement is another question. 
Russian loans are firm, and so are Hungarians, and | 
even to some extent Portuguese. In the department for 
bank shares prices are not strong, for although the banks 
did large business last year, they had many difficulties to 
contend against, more especially the low rate for money, 
The annual dividend of the Imperial Bank is estimated 
at between 5 and 6 per cent., perhaps 5% per cent., 
against 7:53 per cent. last year. In the railway 
department a goodly demand for the East and West 
Prussian lines appeared all of a sudden. Others were 
neglected. The mining department has improved, as 
some large contracts for coal and the cold weather 


induced many operators to go under cover for their ; 139,199,242 fi silver coins. On an average, the total 
pending engagements. There is also a good demand | stock of gold and silver was 278,413,000 fi. 


for brewery shares, and considerable movement took. 
place in sugar shares when the news came that 
the American Government had abolished the extra 
duty. Shares of the Electricity Company are also 
bought ona large scale. The demand for them will 
probably still increase, because the pending projects. 
to provide Berlin with electric railways are very 
important. The leading company here also proposes to 
reduce prices for electric light, in which case their 
business will certainly grow. 

The 4 per cent. bonds of the Netherland South African 
Railway Company were so largely subscribed for that the 
allotment will be at the rate of about 15 per cent. 

The general meeting of the Imperial Bank will be held 
in the first days of March. On Friday the members of 
the clearing department of the Bank assembled and heard. 
the report on operations. To this clearing department 
belong the Imperial Bank, the Royal Seehandlung, and 
twenty banking firms here. The clearing operations 
amounted to 18,398,039,600 marks in 1894, and to 
18,272,935,600 marks in 1893. 

The National Bank proposes a dividend of 64 per cent., 
against 43 per cent. last year. 

Exports of iron and iron goods are on record as 
follows :— 


Value. 

Tons Marks. 
Ss ee ao cel eek aes 1,439,585 ...... 268,775,090 
BO tie sdxdskinsaindsnsaboes 9 eT deowss 253,556,000 
is sone nets uae tces TIPE IO acess 234,559,000 
BRON S usin tkechactotaeuiatas 1,166,043 ...... 266,742,000 
MOP 2 hiii535 ies. ce 957,603 * ..:... 250,689,000 


Compared with 1893, the exports in 1894 show an 
increase in weight of 226,537 tons, or 18°7 per cent., and 
an increase in value of 15-2 million marks, or 6 per cent. 
This latter figure, which is comparatively low, would 
indicate that the increase of exports was chiefly for 
cheaper and middle class goods. Exports to Russia have 
largely grown since the treaty, as the following table 
shows :— 


1894. 1893. 1892. 
Tons. Tons, Tons. 
Pigron® ..:...........: 6,908 5,420 ... 5,442 
Angular iron ......... 18,226 §,518 ... 4,596 
FOB sais Leech banca ies 7,210 1.160% iz:> 3S 
RIE, icnnccheens 84,465 29,833 ... 21,554 
Ls. Aa Re 28,026 12,218 6,073 
Ordinary iron goods 10,988 7,928 8,696 
RS Fe ida 159,658 ... 67,321 ... 49,685 
Pia Ikon, 
1894. 1893. 1892. 
Tons. Tons. Tons. 
BARING cnc cncpecccsuesevensscevescomey - 203,948 ... 218,098 ... 209,306 
Na sas. cb. Lead eacihecveesbtonts 154,647 ... 108,675 ... 113,391 
Excess of imports over exports... 49,301 ... 110,323 ... 95,915 


The larger part of the imports came from England. 
Rails were largely shipped to Switzerland. Imports of coal 
in 1894 were 142,000 tons larger than in 1893; exports 
are only 62;000 tons larger than in 1893. The value of 
coal imports in 1894 is stated at 95°6 million marks (1893, 
94:6 million marks) ; value of exports, 143-1 million 
marks (1893, 136-7 million marks). The value of coke 
exports is stated at 34:83 million marks, against 29°25 
million marks in 1893. 








AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, February 5. 

The Austro-Hungarian Bank held its annual meeting 
yesterday, at which the directors’ réport was adopted. 
The reduction of the profits—the dividend being 42-90 fi, 
against 44-30 fl in 1893—is attributed to the depression 
in agriculture caused by the low prices of products. The 
total operations of the bank exceeded those of 1893 by 
121 millions. The bank's stock of gold increased by 534 
millions, the gold bills decreased by two millions. The 
silver coins are 22-7 million florins less than they were. 
The stock of metal was at the end of I894 as follows: 
155,320,985 fi gold coins, 12,485,151 fl gold bills, 
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The deposits of the Governments of Austria and 
Hungary in the Bank amounted to 5,153,876 fl, of which Correspondence. 
4,934,876 fl belonged to Austria, and 219,710 fl to Hungary. —— 
The amount of notes at the end of 1894 was 13,231,020 fl BULGARIAN FINANCE. 


against 24,329,942 fl in 1893. 

The circulation of notes was 507,808,160 fi at the end 
of 1894, against 486,623,630 fi at the close of 1893. The 
discounts reached their highest point between November 
3rd and 7th, 1894, when they were 190,023,000 fi; 
the lowest point was on February 15, viz., 106,841,000 fl ; 

‘the average of discounts during the year was 
| 151,612,000 fl. The private money deposited in the 
Bank amounted to 626,199,605 fl on December 31, 1894, 
of which only 42,527,428 fi fell to the share of Hungary. 
In its report the Bank replies to the charge which has 
been brought against it that in times of greatest 
difficulty it made credit difficult, and refused even 
Austrian stocks as a security when loans were asked. 
This measure, it is explained, was directed against the 
extravagance of operators, and was not intended as a 
slight upon the securities. In the beginning of the year 
| 1895 the two Governments again began to deposit gold 
in the Bank. The Hungarian Government, whose credit 
| was almost exhausted, deposited one million gold in the 
| Bank, and took out only a comparatively small amount 
of silver. Besides this, the two Governments jointly 
deposited five millions of gold coins and received bank- 
notes in exchange. The latter are to be used to replace 
' the 50-florin notes, which will be withdrawn. Since the 
_new year the 1-florin notes have again decreased by 
| eight millions, so that only about ten millions more are 
in circulation. 

In agricultural circles the opinion is gaining ground 
that the abundance of money in the coffers of the banks, 
| and the fall of the rate of interest in England, should be 

made use of to reduce the interest on mortgage loans 
in Austria-Hungary from 4 per cent. to 34 per cent., so 
that agriculture might have a chance of rising from its 
depressed condition. 

The yearly account of the Giro und Cassen Verein— 
that is, the Vienna Clearing House—shows that during 

| 1894 the general turnover amounted to 7,880 million 
florins. 

The privileges granted by the Hungarian Government 
to industrial concerns were extended in 1894 to 44 
establishments ; of these 6 produce victuals; 7, textile 
goods ; 7, chemical products ; 5, glass and earthenware ; 

5, metal and iron goods; 4, artificial manure; 2, 
machines ; 2, paper ; and 2, wooden articles. The others 
are mining and other concerns. 

On the 24th of last month the first meeting of the New 
| Hungarian Danube Navigation Company was held. It 
was shown that the capital cf 10 million crowns, or 

5 million florins, was fully subscribed. There will, in 
| addition, be 5 million florins in debentures. The 
peeere of the company was then expounded. 

t could not, of course, be said that the undertaking 

was a necessity from any point of view, since the old 
Danube Navigation Company was amply sufficient for 
the limited requirements of the river in its present not 
too navigable condition. But it was shown that the 
establishment of this company is another step towards 
Hungary’s attainment of independence, and this is 


TO THE EDITOR OF THE KCONOMIST. 
Tue following letter with reference to a statement 
recently made by our Berlin Correspondent has been 
addressed by the Bulgarian Minister of Finance to Mr 
J. P. Cooper, Secretary to the Council of Foreign Bond- 
holders, and forwarded to us for publication :— 


Sopu1a, January 19th (31st), 1895. 


Dear Sir,—I beg to acknowledge receipt of your 
letter of the 21st inst., in which you draw my attention 


to the correspondence from Berlin which appeared in 
the London Economist of the 12th inst. 

The Government of the Principality noted at the 
time the publication of this article, an also of another 
similar one which appeared in the Frankfurter Zeitung, 
and immediately refuted them in the following telegram 
from the Minister for Foreign Affairs of the Principality, 
published in the Vienna Neue Freie Presse of the 18th 
inst. :— 

“The statement of the London Economist and the 
Frankfiirter Zeitung that Bulgaria intended to raise a 
new loan of 105 million francs, in order to complete its 
railways, guaranteed by the mortgage loan of the Linder 
Bank, is entirely devoid of foundation. Bulgaria has no 
need of any new loan, for the mortgage loan concluded 
with the above bank will completely suffice for the con- 
struction of all the lines. Quite unfounded also is the 
statement of the Economist that the Bulgarian Budget 
shows a deficit of 50 millions of francs, the truth being 
that the Budget for 1895 is in equilibrium.” 

This telegram was reproduced by other important 
papers. 

To this communication of my colleague the Minister of 
Foreign Affairs I have the honour to add that the 
assertion of the Economist that, of the 73 millions 
received up to the present time out of the proceeds of 
the mortgage loan concluded with the Lander Bank, 
only 43 millions had been expended on the object for 
which it was intended, and that the remainder has been 
expended on other objects, is also untrue. Of the 73 
million of francs—nominal—in question the Government 
has deposited with the Liinder Bank at current account 
17,250,000f cash, which it can at any moment make 
use of for the construction of the Port of Bourgas 
and of the Sophia-Roman Railway—which is the con- 
tinuation of the Pernik-(not Paruch) Sophia line, which 
is almost completed. These two form part of the great 
Kustendil-Sophia-Tirnovo-Kaspitchon trunk line. The 
plans for the part of the remainder of the line (Roman- 
Tirnova-Choumla) and those for the Port of Varna are 
finished, and on January 30th/February 12th next the 
award for the construction of the Port of Varna wilk be |} 
made. Asto the award for the Roman Choumla. section, 
that will be made in the course of this summer. 

In order to complete these works the Government 
makes use of the above-mentioned deposit with the 
| certainly true. Lander Bank of 17,250,000f, as well as of the part of 


. the 1 ; : 
During the month of J anuary the Austrian postal saving 69,250,008 PF SE A, Seren. 


|| banks received 3,920,498 fl, and repaid 2,918,125 fl, so| With these tw 
| 920, ’ 918, , o sums the Government will. le to: 
| — the investments exceeded the payments by a million. | complete all the works, which will aru ‘the 
|| The number of investors is at present 1,056,452, and the | guarantee for the mortgage loan of 142,780,000f con- 
—— they have invested is 38,475,172 fl. cluded with the Linder Bank. 
aor e ~*~ of November, 1894, in Austria alone 124-25| If in the new law on our network of railways, of |} 
ae ve of new railways were being built; in December | which the Economist speaks, there is mention of a sum 
“0 ‘a y are kilometres were commenced upon. of 105 millions necessary for the completion of all our 
os — - hew ring of sugar manufacturers has been | lines, the reason of this is that the new law had: in |} 
sel ak cae se agreed to fight against the fall of pean contemplation certain lines—such as. those of Roust- 
om 8 - aeereesen in the sugar trade by reducing | chouk, Tirnovo, Yeni-Zogra, and others. ia Southern 
The din satel = —o to reasonable limits. _ Bulgaria—which did not appear in the old. law, and 
jwoutebla. te as © Vienna Stock Exchange continues | which, consequently, are not included in the mortgage 
Sec” sah: ee ae os ~ great we in ee of the loan of 142,780,0008—I have 
“ Seehandlung” intends limiting , =e our tobe, &c., &e., dc., 
securities, have in the least affected cn ee seeren (ignet) rome Minister at Finance 
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LANCASHIRE AND INDIA. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your comment on my letter of January 29th, 
which appeared in the Economist of 2nd inst., you say 
that you do not know whether I still adhere to the 
ee expressed in 1885 regarding the effect on India 
of the divergence in the value of gold and silver, and you 
add that you would like to see me attempt to prove the 
truth of the statement made by Mr Balfour at Man- 
chester “‘ that if we had a reasonable monetary system 
as between England and India there need have been no 
deficit. To begin with, there need have been no taxation 
of Lancashire.” 

Your challenge to me to prove a statement which I 
considered beyond dispute is fair, nor can I reasonably 
object to being called upon to say whether I have seen 
reason to modify the opinion I expressed in 1885. 

For convenience sake, I will begin by attempting to 
prove the soundness of Mr Balfour's statement. The 
arguments I shall use are my own; I do not know what 
view Mr Balfour might take of them. 

If you will look at paragraph 21 of the Indian Finan- 
cial Statement for 1893-4, you will see that in two years 
the fall in exchange added Rx.1,913,000, plus 
Rx.2,229,400, to the Indian expenditure. The total 
addition is considerably more than 41 millions of rupees. 

For the Estimates of 1893-4 exchange was taken at 
‘Is 23d. It is at present below 1s 1d, and it will not be 
safe to take it at a higher rate for the Estimates of the 
coming year, 1895-6. Between 1893-4 and 1895-6 the 
fall in exchange will be seven farthings. I have not the 
means of calculating with complete exactness the increase 
of Indian expenditure which will be caused by this fall 
in exchange, but I find that on March 1st last Sir James 
Westland stated in the Indian Legislative Council that a 
fall of one farthing involved an increase of 4} millions of 
rupees in the remittance account alone. The greater 
portion of the increased charge due to a fall in exchange 
appears in the remittance account, but not the whole of 
it. I am well within the mark in saying that this fall 
of seven farthings in the exchange adds 31 millions of 
rupees to Indian expenditure. 

Nor does this complete the account. Owing to the 
fall in exchange the Government of India was obliged to 
sanction a scale of compensation for its European officers 
employed in India but not domiciled there, and who, it 
was to be presumed, had fixed sterling payments to make 
in England. 

The amount of compensation to be granted on this 
account was estimated at 11 millions of rupees at an 
exchange of Is 2d. At an exchange of 1s 1d the amount 
will be more than 11 millions of rupees, but I am content 
to take it at that figure for the purposes of the present 
argument. We see, then, that in four years the fall in 
exchange has added 83 millions of rupees to the Indian 
expenditure, or Rx.8,300,000. 

On the other hand, import duties on cotton goods, 
waich is the tax to which Mr Balfour referred, were 
estimated to produce 134 millions of rupees. 

Now, I assert with complete confidence :— 

(1) That if there had been a reasonable monetary 
system as between England and India the fall in 
exchange to which I have referred would not have taken 


place. 

(2) That if this fall in exchange had not taken place 
this addition of ‘83 millions of rupees to Indian expendi- 
ture would not have occurred. 

(3) That if this addition to Indian expenditure of 83 
millions of rupees had not taken place it would not have 
been necessary to impose duties on cotton goods yielding 
133 millions of rupees in order to restore equilibrium 
between revenue and expenditure. 

I know of no rebutting argument, unless it can be 
shown that the increased expenditure of 83 millions of 
rupees has been attended with equivalent compensation 
to the Government of India in other directions. 

Tam not aware of the-existence of such equivalent 
compensation, and if there is anybody who holds that 
such compensation has been received he should receive 
the same measure that-has been meted out to me, and be 
required to prove his statement. 


come now to the opinion which I expressed in 1885. 
That opinion was limited to the years ending with 1885, 
and so long as that limitation in point of time is applied, 
I see no reason to modify it. 

But I do hold that the fall in exchange during the last 
four years has been attended with far more harm than 
benefit, and I ‘should like to see how it is made out that 
the Government of India, or the people of India, have 
received adequate compensation for an addition in four 
years of 83 millions; of rupees to the annual expen- 
diture. ; 

I may mention that last year the India Office drew 
from India many millions sterling less than was required 
to meet the gold payments of the year; and it appears 
very doubtful if the full amount will be drawn from India 
before 1st April next to meet the gold payments of the 
current year. 

If so, the India Office must borrow again in London to 
meet its home payments, and must add permanently to 
its gold debt—the magnitude of her existing gold obliga- 
tions being already the greatest of the dangers which 
threaten the Indian finances. D, Barsovr. 

Eastbourne, February 4th, 1895. 


-_-— 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Reading your article of ‘‘ Lancashire and India” 
in the Economist of January 26th leads to a few reflec- 
tions. You object to Mr Balfour and Sir William 
Houldsworth attributing the deficit in the Indian Trea- 
sury to the loss in exchange, and point out that India 
has had compensating advantages conferred on her by 
the lower exchange, such as ‘the enormous develop- 
ment of the Indian cotton industry,” and that it has 
operated as ‘‘a stimulus to the Indian jute industry.” 
Notwithstanding these and such like well-known com- 
pensations, you “are of opinion that the net result has 
been injurious.” 

If, therefore, England has conferred loss on her own 
manufacturers, and India has not gained by what Mr 
Balfour terms ‘‘ an unreasonable monetary system,” one 
may well ask, what are the compensatory advantages 
conferred on her own people to outweigh these losses, 
and if there are none, why does she continue it? But 
supposing these advantages exist, and that England will 
not change her monetary system, is it reasonable to 
assert that there are no other means by which India can 
increase her revenue without having recourse to the 
much-abused import tax on cottons ? 

Firstly, have not the mills been called into existence 
by the low exchange? Why should not they be taxed, 
and so return to the Indian Government part of the 
profits conferred on them by the Home Government ? 

Then there are the railroads, built with English 
capital, and paying handsomely, these profits being 
greatly due to the same new industries, which enrich 
Indian railroads, whilst loss of trade impoverishes the 
English railroads; the latter are taxed, so why not the 
former ? 

Then there are the great growers, who, whilst ruining 
the English farmers, have been erabled by the low 
exchange to derive handsome profits from the English 
markets. Why did they escape ? 

Then there are the landowners, but owing to a short- 
sighted policy on our part in the past, there are 
well-known difficulties inthe way of making these people 
pay their fair share. on 

There are other interests which competent authorities 
have pointed out as still untaxed. 

Jt is true that the wheat trade is almost gone. Built 
up by the low exchange, the closure of the mints at once 
put India at a disadvantage with countries having more 
elastic currencies, and this industry is being transferred 
to the Argentine Republic and elsewhere. — 

England's rice trade is also, apparently, being transferred 
to silver standard countries,and India has to find fresh 
outlets for her produce. 

This same Act, the *‘ Closure of the Mints,” at once put 
a barrier of 15 to 20 per cent. between India and all silver 
standard countries, and so almost crushed the flourishing 
business in cottons with the Far East. The mills are | 





































































192 


tting over this tax on their productions, and trade has 
an resumed, but the profits are gone ; and it is quite 
evident that it is only a question of time, and the 
manufacture of cottons for China and Japan, taken from 
Lancashire and transferred to Bombay solely by ex- 
change, isnow being transferred to China and Japan by the 
same fall in exchange between India and China. 

This brings us to the question, why the mints should 
be kept closed? Very few believe now that it would be 
either possible or profitable to give India a gold standard 
or currency, whilst the closure of the mints, instead of 
attracting gold, has reversed the flow; also, instead of 
raising the sterling exchange, it has lowered it. The 
sole ‘‘ advantage "’ (?) to India has been discovered by one 
of your correspondents, who thinks that the fact of the 
rupee, being worth 20 per cent. over its silver value 
justifies the Act, quite failing to see, what must be 
apparent to most, that this same fall in exchange with 
silver countries has much the same effect on India’s 
exports as if an export tax of 20 per cent. had been 
imposed. 

There is the danger that if the mints are re-opened, 
sterling exchange would fall. How far-fetched is this 
theory is evident from the fact that the closure at once 
sent down tke price of silver from 38 to 30 pence, say 8 
pence, so there can be little doubt that if they were re- 
opened the price would rise over 2 pence. 

A more fantastic objection has seldom been urged by 
economists than that of the Herschell Committee, that 
India would suffer from a flood of the precious metals ; 
she would suffer in the same way that Europe did when 
Spain flooded her with silver, and that England did 
when California and Australia flooded her with gold. 

A tacit confession of failure is mortifying, but the 
Herschell Committee will be traitors to the great interests 
which they undertook to advise on if they do not quickly 
recommend the re-opening of the mints.—Yours, &c. 
February 2nd, 1895. A. ILBERT. 






















THE LONDQN COUNTY COUNCIL AND THE DEBEN- 
TURE STOCKS OF THE METROPOLITAN WATER 
COMPANIES. 


TO THE EDITOR OF THE ECONOMIST. 

Smr,—Are members of the banking, insurance, and 
commercial world aware that the Bills deposited in 
Parliament by the London County Council for the 
transfer to that body of the undertakings of all the 
Metropolitan Water Companies insidiously attack the 
security of the debenture stocks of those companies, an 
investment permitted to and largely employed by 
trustees? A clause inthe East London Waterworks Transfer 
Bill, and, I believe, in all the other Bills, provides that, 
“The debenture stock of the company shall, after the 
transfer, continue to be charged on the undertaking, as 
by this Act transferred to the Council, in the same 
manner in all respects as before such transfer.” It will 
be observed that, after the transfer, the undertakings 
remain distinct, nor do I find in the Bill any other and 
further security for the debenture stock, such as a 
charge on the rates. There is no provision in the 
Bill (and no guarantee) that the County Council 
will carry on the water undertakings in such ‘a 
manner as to ensure payment of interest upon the 
debenture stock, and if, as has been advocated, 
there should be a reduction of the water rates, 
(made, from motives of generosity, at other people’s 
expense), it may happen that there may not be sufficient 
return from the water undertakings to cover workin 

expenses. The working expenses are to be defrayed, i 

necessary, out of the county rate, but the clause, as drawn, 
18 not wide enough to authorise the payment of the 
interest due to debenture stockholders in like manner, 
and it is conceivable that some day a trustee who has 
subscribed for such stock at a heavy premium may 
receive & circular letter from Spring Gardens expressing 
the regret of the Cotncil that the water undertaking has 


not been sufficient] i is i 

ti comma y remunerative to pay his interest 
understand, something like six millions, 
depreciated in this manner? No time sho 


THE ECONOMIST. 


taking steps in Parliament and outside to prevent this 
injury. There are provisions, moreover, in the Bills for 
the cancelling of the debenture stock at the will of the 
Council, a matter upon which I trust I may possibly be 
permitted to comment in a future letter.—I am, Sir, your 
obedient servant. 


Bear’s. 
statement did not apply to wheat. ) 
imputed to me is one that I never made, being the 
second erroneous computation imputed to me by Mr 
Bear of his own invention. 


Why should debenture stocks worth, I 
be wantonly 
uld be lost in | the same as that of Mr Moreton Frewen in the EconoMIsT. 
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MR ATKINSON on THE COST OF TRANSPORTING 


WHEAT. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—I thought I had done with Mr William E. Bear, 


but he now returns to the charge in your columns, using 
the following language :— 


‘Moreover, Mr Atkinson cannot dispute the fact of 


which I have the record before me over his own signa- 
ture, that he based his original statement, which he has 
now exaggerated, on an alleged reduction of a little more 
than one cent per ton of (334 bushels) per mile in the 
all-rail route between Chicago and New York, the dis- 
tance which he described as a little less than a thousand 
miles.” 


The introduction of the words (334 bushels) is Mr 
It isnot in the original statement. The original 
The computation 


The words which I used under date of October 24th. 


in a letter contributed to Bradstreet’s, and which were 
repeated from time to time in other communications m 
slightly different form, are as follows :— 


The first consideration is to be given to the reduction 


in the railway charge for moving produce from Chicago 
to the seaboard, a little less than one thousand miles. 


This reduction has been on the average traffic a little 
more than one cent per ton per mile, comparing the rates 
of 1870 to i873 inclusive with those of 1883 to 1886 
inclusive. A very large portion of the wheat crop of the 
United States is grown in Minnesota, Dakota, Nebraska, 
Kansas, and other places five hundred miles or more 
West of Chicago, and it is the wheat from these new 
lands which makes the price. West of Chicago the 
extension of the railway system, the construction of 
elevators all over the country, and other improvements 
have made a yet greater proportional reduction in the 
cost of handling and moving wheat since 1873. If, then, |} 
we assume that the charge for moving wheat fifteen 
hundred miles has been reduced only } of a cent a ton & 
mile, or only 75 per cent. of the actual average East of 
Chicago, we get a saving on one ton o: 334 bushels of 
sixty pounds each of 33} cents per bushel, or at 8 bushels 
to the quarter, $2 70c. Disregarding fractions, this item 
only is 11s per quarter.” 

It will be observed that the movement of ‘produce ” 
is referred to, and the ‘‘ average traffic” from Chicago to |} 
the seaboard at ‘‘ one cent per ton per mile,” but that in 
estimating on wheat, always subject to special rates, I com- 
puted the reduction for the whole distance at 75 per 
cent., or $c a ton a mile. ARECE 

It is evident, from the quotation made by Mr Bear, 
that he has all these letters and communications before: 
him. He is not ignorant upon the subject. He has 
invented two erroneous statements, imputed them to me, 
and on that imputation has attempted to discredit my 
figures. He has as yet apologised for only one error.— 
Yours very truly, Epwarp ATKINSON. 

Boston, Mass., U.S.A., Jan. 22nd, 1895. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—As Mr Atkinson has sent me a copy of a letter 
addressed to you, perhaps, for the sake of getting rid of |} 
a troublesome subject quickly, you will allow a few. 
words from me in reply to follow his letter. 

I am not at all concerned that Mr Atkinson deems me 
capable of deliberate falsification, as he does not know 
me, and I do not value his opinion higher than his figures. 
I only ask for a very small space to put myself right with 
your readers. 


My interpretation of Mr Atkinson’s meaning is precisely 
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/of August 11, 1894. He took the alleged reduction of 
one cent per ton per mile on “ produce” from Chicago 
to New York to mean the reduction on wheat, and upon 
that assumption he showed at some length how baseless 
Mr Atkinson’s statements were. In the following week 
Mr Atkinson replied in a letter two columns long, and in 
it he said not one word in repudiation of Mr Frewen’s 
interpretation of his statement as to the freight reduction 
between Chicago and New York. When he took } cent 
for his calculation, I thought he did it to appear strictly 
moderate and on the safe side. His words were :—“ If, 
then, we assume that the charge for moving wheat 1,500 
miles has been reduced only three-quarters of a cent per 
ton per mile, or only 75 per cent. of the actual average 
East of Chicago,” &&. Who could suppose that the 
‘‘actual average”’ meant anything but the average 
reduction on wheat—the only commodity mentioned ? 
If Mr Atkinson really did not mean this, he has only 
his own obscurity to blame for being misunderstood. 

It is not worth while to occupy more of your space 
with this controversy, otherwise I would show that 
even a reduction of % cent per ton per mile is a 
great exaggeration. Indeed, my letter in the Economist 
of December 9th shows that, according to the American 
Statistical Abstract, the real reduction was only about 
cent. Moreover, as stated by Mr Frewen, there 
was & premium on gold in 1870-3, and the all-rail rates 
in a depreciated paper currency were almost prohibi- 
tive, so that all but a small proportion of the wheat was 
sent by lake and canal. Other proofs of the utterly 
misleading character of Mr Atkinson’s figures have been 
given previously.—I am, Sir, yours faithfully, 

Winuiam E. Bear. 

[This correspondence must now cease.—Ep. Econ.| 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


—_, 


First 





Capital Payment Further 
Applications, Thereon. — 
£ 
Amount previously subscribed... 7,360,193 . 
_ _ Issues of the week— 
Birmingham Corp. 3 % Stock at 
MM Ma ciheatteckisnscacteccssskewince GRUNDY genes 23,000 ...... 500,000 
Austrian Incandescent Share Co. 

(L.) £1 Shares at 1} ........ ...- sce 400,000 ...... 32000 .. 368,000 
Rhodesian Mining & Finance (L.) ... GD000: - ccoces TOO - snices 52,500 
*Chinese Imperial Govt. 6 % Goid 

RIOD see cestutiss Ra keaticts Receos ce 2,895,000 ...... 500.000 ...... 2,595.000 
Colston and Co. (L.) £5 Pref. Shares i ce 5 600 

Do., £1 Ordinary shares ..... ...... SIO arse 1,000 ..... 7,000 
Dundee Arctic Fisheries (L.), £10 

I Se ia tesla gc Saaiaah secinsioas tex SONG) ccccce F000 oxo. 4.000 
Henry Gaze & Sons (L.), £10 shares 40,000 .. S600. 20.006 32,000 
Waihi Silverton Extended Gold (L,), 

£1 shares COR t Ane Sere eet eteee ee wee wee 20,000 eereee 2,900 egeane 17,500 
Cardiff Castle Gold Mines (L.), £1 

NINN ola chcstned tas 4a esqnconies 40.000 ...... 4000 ...,.. 36,000 
Robinson Gold Mines (L.), £1 shares 50,000 ... pS ee 26,250 

4,030,000 286,150 3,643,850 
Total subscribed todatein— £ Total subscribed tor wnole year— 

REED: teiescdbisdbevenesckayibe READE LOD: £0. SOUR cabdsccecdses £91 834,505 

1894 eniiieaies 3 845,838 | EE idecerecedeieecienise eve 49,141,188 

BREE ciknesisqunsomatidihaatesrees 3,561,883 1892... 81,137,100 

1892 16,267,500 | Se ete 104,594,977 

1891 19,835,350 1890 sieapdasea coonecers aE 


We have received the following prospectuses :— 


Austrian Incandescent Share Company.—This company 
has been formed, with a capital of £320,000, to acquire 
775, or one-half the shares of the Austrian Incandescent 
Gas Light Company. This company, the prospectus 
states, manufacturesthe fluid indispensable in the system of 
incandescent gas-lighting, and either works or the patents 
in, or supplies the fluid for all the principal countries in 
Europe, Canada, Argentina, and Australasia. 320,000 
shares of £1 each are offered on behalf of the company by 
the Incandescent Gas Light Company of London at 25s 
per share. The premium to be applied in paying the 
expenses of incorporating and floating the company, the 
capital of the company thus remaining intact. 

Birmingham Corporation.—The Bank of England invite 
tenders for £500,000 Birmingham Corporation 3 per 
cent. stock, redeemable at par, after July 11,1897. The 
money is required for paying off loans, carrying out 
works and other objects. It is secured on the Borough 
‘fund and rates and the gas and water undertakings of the 
Corporation. The rateable value of the city is stated as 





£2,194,500,and the population at 492,301. The mini- 
mum price is 105 per cent., and tenders must be delivered 
by two o’clock on 12th inst. 

Cardiff Castle Gold Mines.—The prospectus states that 
these are an amalgamation of adjacent properties of 
various mine owners, consisting of 48 acres forty-five 
miles South-East of Coolgardie. Reports accompany the 
prospectus describing the character of the reef, which 
passes through the property. The capital is £90,000, and 
the price paid is £5,000 in cash, £50,000 in shares, and 
£5,000 in cash or shares, leaving £30,000 available for 
working capital. The present issue is 40,000 shares, of 
£1 each. 

Robinson Gold Mines.—This company has been formed 
to acquire two mining leases in the Coolgardie district of 
Western Australia. It is stated that the property has 
been inspected and reported upon by competent engineers, 
whose reports accompany the prospectus. The purchase 
price is £60,000, of which £15,000 is to be in cash, 
£30,000 in fully-paid shares, and the balance in cash or 
shares, at the option of the directors. The total capital | 
of the company is £80,000, of which £10,000 will provide 
the working capital, and £10,000 are reserved for future 
issue. The present issue is 30,000 shares of £1 each. 
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PUBLIC INCOME AND EXPENDITURE. 
; _ REVENUE 


' ——REKCKIPTS, -—~ | ———R ce iprsa-——- 
| Estimate 

































































| April 1,04, April1,93,| Week | Week 
| for the to to | Ended | Ended 
| Year | Feb.2, Feb, 3, Feb. 3, | Feb. 3, 
| 1804-5. | 1896. | 1894. 1895. | 1994. 
& | t & | £ | £ 
Customs .........csssesececeseereee| 20,010,000; 16,978,000 16,790,000; 836,000 447,000 
MRROIID ois ceievscoscnsnsssvsanermeess } 26,240,000) 22,112,000 21,290,000) = 487,0U0, 323,000 
StAMPB.........c00rceces ereceserees , 14,080,00° 11,862,000 10,664,000; 253,000, 306,000 
Land Tax and House Duty) 2,470,C00 1,095,000 1,213,000} 225,000 356,000 
Property and Income Tax; 15,520,000) 8,883,000, $438,000) 1,190,900 1,304,000 
Post OFFICE .......2s0rccesereeeess | 10,570,000) 8,370,000 8,230,006 me EE ag 
Telegraph Service ...........| 2,620,000) 2,200,000, 2,160,000 a ‘a 
Crown Lands oo...) £20,000) 365,000, 365,000 4),000 
Interest on Purchase Money 
of Suez Cana! Shares,| i 
Sardinian Loan, &.  ......| 396,000, 412,977 218,630) woe eee 
Miscellaneous .........00:+ 1,239,000) 1,505,29, 1,422, 9,791 9,782 
Total Receipts ......; 94,175,000 73,783,263, 79,790,904, 2,540,791 2,739,782 
sicisiaiiahisiadpatah Sean nels mena] enfeateetmnys | a, amen 
EXPENDITURE..............! 94,181,0U0! 75,065,688 75,883,300 1,319,935 1,461,119 
As ke 
Balances—Bank of England ......ccccc. 6 secssererseeees) 808,852) 757,708 
Do —_ Bank of Tretand 0.0.00. 60 see seeeereer 826,650 266,697 
ULBER RECKIPTS. { UTHER PAYMENTS. 
} ee | ee cere 
'Ap 1,-05,t0 Ap. 1,'93,t0! Ap.1,'94,t0|Ap.1,'93,to 
| Feb.2,'35. | Feb.3,'v4, | Feb.2,'95. | Feb.3,' 94. 
| z | £ | & 
Repayment of Ad-| \For Advances for 
vances for) | Bullion, &. ...... 545,000, 500,000 
Bullion............. 652,019, 790,199\For Supply _ pur- 
Naval Defence Act! | | POSES erescsnee oss 4C0) 200 
(netamount)...... | ag 80,049,National Debt | 
Barracks Act ...... | 670,000) 600,00} Redemption Act 
Telegraph Act | (netamount)..... oes 5,900 
CEE Aacadecincbcss 60,000 160,000; Under Luperial 
Casual Receipts 60,673! 1,215, Defence Act ..... 50,275 30,472 
Deficiency Aa- ‘Under Naval! 
vances (unre- | Defence Act...... 81,214; a. 
paid) .............. 100,000, Barracks Act......... 670,000} 600,000 
Ways and Mean- \felegraph Act 
Advauces unre | 1 (1802)~.<...... ee 60,000; 160,000 
Pas dc cdernes ove | 750,000 Ways and Means 
{ { Advances(repaid), 750,000 
‘Surplus Revenue of 
{ | prior year issued) 
| to National Debt; 
| Commissioner: 
| (applied to repay 
| Bank Advancer 
| | for Deficiency in 
1 3B9B6) 4.00 cacpeices 20,012 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. ‘ 





ASSES 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE, 
Quarterly, 9s 8d ; Half-yearly, 18s 6d; Yearly, 376. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and abroad £2 48 per annum, 


Cheques and Post-office Orders to be made payable to the Proprietors 
of the Economist. 
Copies of the Economist may always be obtained in Paris and Nice of 

Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 15 Quat } 
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’ In 1893, at this time, the low point to which market rates had 

Che Bankers Gazette fallen had again raised the question among London bankers of act- 

__. | ing independently of the Bank of England. The matter, however, 

did not proceed further than mere discussion. The Stock Exchange 

Committee issued a notice deprecating the practice by compamies 

of making a charge to share and stock holders for the adoption of 

the Forged Transfers Act. The stock markets exhibited some 

strength, particularly in the South American market. A collapse 

in Reading securities had created uneasiness in the American 
Railway department. ’ 

In 1894, at the corresponding period, discount rates had a 
hardening tendency, the terms for three months’ bills being 2} per 
cent., or only } per cent. below the official standard. The Bank of 
England intimated that it wouldin future take 30 days bills at its 
published minimum, instead of discounting only 15 days’ bills as 
before. On the Stock Exchange business was quiet, but prices 
were firm. Rand mining shares showed some activity, owing to a 
heavy return of crushings. Music-hall shares had declined on 
apparently hostile action by the London County Council. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 

































BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, February 6, 1895. 
I88UE DEPARTMENT. 
. £ 
*Y Notes issued e.s22. 50,993,700 










£ 
Government debt .. 11,015,100 
Other securities .... 5,754,900 
Gold coin & bullion 34,193,700 








| 
50,993,700 | 50,993,700 
BANKING DEPARTMENT. 
£ £ 

Proprietors’ capital.. 14,553,000 |Government _securi- 
Rest eeeeeeeereeeeee 8,441,879 ties e@eeeeeeeeeeeee 12,478,488 
Public deposits* .... 6,659,007 | Other securities .... 17,660,953 
Other deposits ...... 33,814,772 | Notes .........0220. 25,873,815 











































































Seven-day and other Gold and silver coin 2,608,100 ie : Sean FOURS 
i eeeeesessesese 152 yeeks | Stoc xchange | vg, Fou s” of the - 
bills - aes Ending, | Total. Pay Days. Consols Pay Days. Month 
j | } ee ae 
58,621,356 | 58,621,356 Date. £ Date.| ¢£ | Date. £ ' Date £ 
— ; | . 
. i Banke, Com d 1894. 1894. 1894. ley4 
ining Gai eee missioners of National Debt an” | so Nv.21/ 5,616.205,'|J.17A.15| 536,297, Feb. 1 4,105, Feb. 3"  21.747,, 
di accounts. | 
- Nov. 28 ...... 97,375, |Aug. 30| 37,850, Mch, 1 27,287, Mch, 3° 22. 235, 
Dated February 7, 1895, H, G. BOWEN, Chief Cashier. Dec. 5 .....| 158,249, |Sept.13, 38,720, Apl. 4 25,510, |Apl. 4/ 25,510, 
Oe | 107,830, 28| 43,077, May 4 21,991, |\May 4) 21,991, 
FRIDAY NIGHT. 19 w....| 145,630, |Oct. uA 36,461, June 1 ae. [Jane 4 20,70s, 
: : ees | 82,419 € 985, |July 4 ‘July 4 29,387, 
The preceding accounts compared with those of the previous 31 oad 129378, lNov. 14 42313, |Aug. 1 26620, ‘Aug. 4. 18,283, 
—_—— Jan. Land 2} 60,045, Dec. 18| a12et lock 3) 28885 lOc 4 ugeN 
Tacre:se. Decrease, | ¥82. land 2) 50,945, | 41,231, | 823, |Oct. | 3,323, 
£ £ D vssoee) 228.879, 28} 46,717, Nov. 5 23,378, |Nov. 3° 17,940, . 
ae ny ‘ — 0 16 143,151 ‘Dec. 3 28900, 'Dec, 4 21,185 
Settee ae 23 coe 128 TI, | 1895 see (sis! anaes (2s! arose 
et 63,322 A a eas | 108,228, Jan. 16 | 47, an, 4 .232, \Jan. 4 .232, 
ee : —* 303,se1 | Feb. 6.....- 180,658, | | 81} 59,577, |Feb. 1 32.460, [Feb, 4, 26,657, 
Other securities...............:0.008 a . 145892 .. oe ee | meee ns enna ee eee | aire —_on 
i ce I, ee Total, 1895.. 729,653, | a. 107,516, | .. | 58,701 | .. 50,843, 
Rest pee ooo ZDjBBL_ a... 200 -crcee Correspndg. | a0 011 ) 84.645 | 46 237, 42.955 
Reserve ... 652,049 .. total, 1894 j °°" = secure sie . agi on 


Inc.orDec, 19, ow 22.87 a 12,464, os 1974, . 
The following shows the amount of the Circulation, Bullion in “ti }it 542 | + +h + 











n é ‘ on, in 1895. f'= 2°75% eo «= (8 27OB A] ase = 26°95 % os 2lt4iZ 
both departments, Banking Deposits, Banking Securities, Reserve Cae wee mcaanes, [aaa erat mw eee | eee 
i i i — n | y ee.) vee 4 5 | eee eee e 5i7 
sea ni een ati sittin a nctadadl Do 93.) 6478013, | 1,00%066, | 1.800878, | oss 
—_—-— @ * | Inc.orDec.) |— 140,791,, ... |— 33,209,; .. + 970, wee — 6537 
Gold | Securities ss 3 in 1se4...J | 2 217 % jo = S81ZX | we =0°32% we = w39°48%. 
Coin and/ in from Circulation) | in | Z=€ ! | 
Date. Abroad, or | excluding ; Banking moe ? ~ ; <— 
Bullion. out for | ‘Bank Post | news Depart- Reserve. ss S * The ** Fourth” fell on Sunday. 
Export. Bille, | | ment. =2 . The following is the Manchester Bankers’ Clearing :— 
ee ee  sapeeainhaentectalnumeedigeell wes j lS a mene LON mane am, 
199.' ee YS 2 £ x |x was 00. 
Nov. 14 25,558,02:) 444,000 in) 25,443,915 42,542,470) 33,460,474 26,914,108, 62 = , 
srisepue1s2| 7eneoo out! se11L68: lel nest00| sa2eesisienyoezor| ca!|— Dotad ose. coscersorsnnscssersencoscossonsescersnscessersee]60,220,790  ersessee 258,103,100 


22 
Ze 


28/34,955,S80' 454,009 out) 25,015,510 40,782,279) 31,822,254 26,740,073) 
Dec, 6)34,196,223) 479,000 out) 25,257,070 | 40,263,155) 22,412,937 25,739,153) 632 — 


Increase in 1804 .... 10. £7,104,600 = 4°70 per cent, 


12'33,748,446 603 900 out) 25,176,705 |39,936,446) 32,427,362 25,366,741) 634/— 1895. Lov4. 

12 33,262,889 52,000 out! 25.325,1u5 [38:868,775| 31,086,401 24,837,284) 633 — & £ 

26 32,547,478) 144,000 in) 25,676,480 $7,087,479 | $1,272,574 23,670,998) 635|— Four weeks ended January 26.1.4. 6 sees 12,558,100 sesesseee 12,879,200 . 
1895. | _ Week ended February 2 .............0008, 8,350,500 ........ 3,745,800 
Jan. 253,091,079 93,000 in) 25,915,775 |44,797,537| 38,714,627 23,972,304) 533! Saket. seein sai 
9 /$3,880,112; — 98,00€ in} 25,519,480 |45,053,9e4) 37,982,554'25,16u,632) 654/— Total, five weeks............... 15,925,000 cesee 16,525,100 


1€ 34,604,965) 68,000 in} 25,202,515 |41,577,621! 33,625,737 26,202,450) 623 |— Deorcase in 1895 .......0.008 


23. 85,358,007 118,000 out} 25 015,55C |$1,107,928| 32,113,319 27,142,457) 654) — 
B0'35,946,72"| 257,000 in| 24,926,845 | 40,104,416 30,992,370 27,819,675, 694 |— 
Feb. 6.36,8Q1,5C0 812,000 in 25,119,885 (40,173,779 30,139,341 28.481,915 704 |— 


- seevecseeees €716,1008 4°27 per cent. 

The principal items in the latest weekly accounts published by: 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre-- 
sponding statement of last year: 


BANE OF FRANCE, 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
eg corresponding with the present date, as well as ten years 
































{ . aa 
ck, viz. ee cs ‘Comparative Increare - 

c= a ica a Rina te aE a a ; LR | Feb. 7, | Jan. 31, | Feb. 8, iam 
At corresponding dates) Feb.11, , Feb. lu, , Fem 8, Feb. 7, Feb, 6, 4895, 1895, 1894.0 | — 
with the present week, 1s85., 1892. 1893. | 4894. | 1895. | Last Week. Last Year. 


—— 























j ——  - ey i 
Circulation (excluding) & £ > 2), an ASSETS. é £ 2 | 
Bank post bills) ..,...| 28,864,049 24,631,145, 25,044,000, 24,463,840 | 5,119,885 | Colm and bullion—Gold ...| 85,657,000) 84,825,996 88,270,000 + 832,000 $17,387,000 
Public deposite............| 8,356,042 6,762,420) 6,553,069, 7,279,773 | 6,659,607 6 e Sliver... $9,437,000) 49,352,000) 50,451,000 + 55,000 — 2,014,000 
Other deposits ...... s»-| 28,585,423 | 27,996,113) 20,958,005, 27,388,472 | 33,814,772 | GOVernment securities ...) 14,104,200) 14,104,000 14,104,000) US < 
Government eccurities) 24,051,801 | 10,227,535) 11,227,252) 9,039,458 | 12,478,438 | Discount and Advances... 28,431,000) 25,480,000! 41,58! 000 — 7,049,300 — 13,150,000 
Other securities .........| 71,134,138 — 27,103,535, 24,€64.669, 23,418,854 | 17,660,953 LiaBiLiTiEs, | 
Rererve ofnotesandcoin} 14,873,221 | 15,676,101) 17,914,978, 20,403,620 | 25,481,915 | HOS... ros wes + eveves 145,259,900) '49,989,300 141,645,300 — 1,710,900 + 2,434,000 
Coin and bullion ........ | 22,092,261 | 23,859,246) 26,508,998, 28,447,469 36,801,800 ee eposits aot 4,310,000) 5,384,000 8,464,000)|-- 1,074,000 — 4,154,09 
Proportion pod mn | | vate dep ssssesseeee | 19 273,000) 15,686,000! 15,487.00014+  's87'200) = 3.738.005, 
iabilitier................ e |} 4azY 5S a ee ee eT 
Bank rate of discount... a sk 4 3% oan 2 % ~ AUSTRO-HUNGARIAN BANK. 
—. 2 — bills 23 ? 1} | ° 1 ~— 4) 7 Jan. 22, : 
€ Of Console” ........) 994 95% 0% 00 Ae 204 . 1894. Last Week. |Last Year. : 
Price of silver per oz... 194d aid Ssgd | 29)4d | aria Coin —_ Gold ...| . . a | é | s | 
Average price of wheat | 338 9d | 23s id 268 Sd | 268 7d 208 on ee aitven | oetss900) 15,205,000) 10,596,909/+ 12,000! + 4,621,000 : 
eonParis(short)) 25.33]-36} | 25.174-22)| 25.114-139| 25.20-25 | 95.90.25 Di ad ot 13,709,009) 13,917,000) 16,377,006,- 208,000 — 2,068,000 
oi Amatert os Sean a | yo atts ae 1214-2) tn eoe | aa 18,683,000] 19,613,006) — 1,578,J0u|-- 2,402,000 ) 
~ 20.67-71 | 20.52- | 20. 2).52-60 5 
Clesring-house return ..! 98,086,000 118,146,0.0}119,964,000 125,945,000 |108,¢58,00 | Citculation..... ... ....__.. | 44,685,000! 46,690,000! 46,758,000] - 2,025,000! - 2,093,000. 
* New 2} per Cents.—Goschens. _ BANE OF SPain, i 
The amount of the “ other deposits,” co , Feb. % ; Jan, 96, ; Feb. ; i 
mpared with the “ other | ye08. | . | et 
eemmaienst showed in 1885 an excess of £2,401,285; in 1892 an Assurs. } — oa pomnent aet _: 4 
aa0a an a vara dine a zs excess of £4,388 ,336, and in gaa Pete eres sence. of secee./ nae ne qaeenes be + 86,000 
Xcess . l excess Petree eeee Pe eee eee eeeeseees 1 : . or 91 + 4,285,000 
£16,153,819. shee se Of | Foreign correspondeuta... Use L7Lu| Lats E000!” gs.900+ 
In 1892, the Bank had b 5 


sevees; 9,200,000] 9,112,000! 10/378"300'+ 179-0001 2,c88300 

rT een strengthened by the return of 14 | Spanish ¢ BtOCK.......+. | 16,621,000! 16,621,000 ee a 
E os ue of eee: om the circulation. The ade on the Stock &o. Ah 8 eeevesses,  $4615,000| 4,591,000) 1 409,000 
ment in the American Retin itt, the exception of some excite. Liasiuirins., ; | 10,520,000|— 176,200/—~ 6,105,000 


tion of the coal combination. Market, consequent on the forma. | Circulation na area 26,075,000. 88,703,000) 87,585,200) + 270,000'— 610,006 


tele no sve) 22,939,000) 13,282,000] 15,677 000'— 273,000'— 2,688,000 
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IMPERIAL BANK OF GERMANY. 


Jan 2%, Jan. 15 (Jan. 23, 
1894. | Last Week. |Last ? oa 
& 





1895. 1895. | 
Assets. 2 £ £ 
Coin and bullion .,.......... 54,277,000 53,092,000{ 48,623,900 + 1,185,900| + 10,654,000 
Bieropape and advances...| 28,744,000) 29,867,000} 27,864,000 — 1,123,000/+  89y,00u 
ABILITIES, 


52,645,000) 55,074,000/ 48,004,000 - 2,428,000'+ 4,642,109 


Notes in circulation......... 
26,134,000 23,991,000/ 19,526,000 + 2,143,000 + 6,608,0C9 
NETHERLANDS BANK. 


Ougrent accounts............ 


Feb. 2, , Jan. 26, ; Feb. 3, ae 
1895. 1895, 1394 (Last Week.|Last Year. 
| = | £ e 


ETS. £ £ | | 
Coin ana bullion —Gold vs} 4,108,000) 4,107,0UC} 4,230,000 + —10,000/- 122,000 
Silver..., 6,889,)0¢; 6.893,000) 7,012,002 — —4,000/— 123,000 
Discount and advances ...| 6,019,00(; 6,233,000! 5,852,100 — 214,000/+ —187,0uC 
LIABILITIES, | | 
Notes in circulation ......) 17,403,000) 17,617,000) 17,244,000 — 214,000/+ 159,000 
Denpelte...... ...c0.0c00-0) 310,000 465.000! 367,000 — 155,5'— 57,000 





NALIUNAL BAND UF SSLULUM. 
| Feb. 2, | Jan. 24, ; Feb. 3, 


| Last Week.|\Lret Year. 
co a € 


1895. 1895, 1684. 
AssErTs. 2 £ £ | | 
| sedge 20 cecvecces 5,257,000) 6,272,000) 5,086,000) — 5,000, + 171,000 
r Securities ............ 14,900,000} 14,900,uu0) 13,753,000, |+ 1,147,000 
LIABILITIES, 


Notes in circulation 


4 19,154,000} 18,589,000} 17,293,000! + 574,000) + 1,858,000 
Current accounts | 2.389, .000'— 630,000 


0 | 2,693,000) 3,019.00! — __ 304,000 
BANK OF ITALY. 


serene see 











| Jan. 10,; Dec. 31,; Dec. 2v, 

| 1895, 1894. 1894, | Last Week 

Asses. | ¢ si « £ 

Reserve—Gold coin & bullion.. ............ /11,708,000; 11,708,000, 11,702,000 oe 
n.— Foreign gold bills | 875,000} 898,000' 632,000/— 23,000 

7 WI sss cavncbicacactacensnes .| 2,714,000) 2,714,000! 2,713,000) wis 
; State notes and small change.............., 1,020,000; 1,202,000/ 1,796,000\— 189,000 
Discount and Joans .......c006 -sseseesce eee) $473,000] 8,769,000! 8,161,000. — 296,000 
Public stock and State loans..............., 6,047,000} 6,052,000) 6,157,000|— 5,000 
Credits, internal and abroad ..............., 8,927,000} 9,133,000} 9,293,000/— 206,0V0 

LIABILITIES. | 

Note circulation...............0:.+:s++sseeee0e 82,929,000) 33,058,000) 31,956,000)- 529,000 
Current accounts .......ccccessesseocessceees | 2,962,009) 3,'937,00C} 3,136,000; 75,000 
Deposits at notice ..............:cccceseeeseesee! 5,722,000! 5,494,000) 6,118,000]+ 228,000 


NEW YORK ASSOCIATED BAFS. _ 

















Feb. 2, Jan. 26,| Feb. 3, | 
1895. 1895. 1894. (Last Week.) Last Year. 
Assnts, £ £ a. -. | £ 
eso enscctskins ceca | 26,312,000) 1€,236,00C! 25,912,006) + 76, — 9,600,900 
Legal tenders ecercccecceces 13,2788,J00/ 20,916,006) 24,004,000 — 2,528,000 — 5,616,000 
Loans and discounts ,,,.../ 38,070,006) 98,032,000! 83,906,000 -+ 38,000 + 24,164,000 
LIABILITIES, ( 
Circulation ..........0....00000 2,274,000; 2,264,001} 2,520,000/+ 10,900 - 246,000 
Net deposits ..........60..40.. | 109,394, 000/ 111,902,000 | 110,362,090 — 2,508,000 -- 963,000 
Ressrve (Specie & Notes) 34,700,000 37,152,000} 49,916,000 — 2,452,000 — 15,216,000 
Legal reserve ..... ...s0...| 27,345,000) 27,975,000) 27,590,006|— — 627,000,—_— 232,000 
Excess of actual reserve...| 7,352,000! 9,177,009! 22,326.000'— 1,825 000, - 14.974 000 





In the above tables the reiche mark is converted at 1s; the Austrian florin a 
28; the Dutch florin at 18 8d; and the franc, lire, and peseta at 25 per £1 
American currency is reduced into English money at 48 per doliar. 

Discount and Loan Market.—The sole interest in the 
Money Market at present is in connection with the forth- 
coming issue of United States bonds, and the amount of 
gold likely to be shipped hence in exchange for the portion 
to be placed here. At the beginning of the week it was 
believed this might be very large, and discount rates 
stiffened in anticipation of it. When it became known, how- 
ever, that the issue would be in “ coin” bonds, which are not 
likely to be largely taken up here, rates became slightly 
easier again. The rate for best three months’ paper is 
barely maintained at 1 per cent., and for six months’ bills 
it is 1, per cent. Market supplies of cash remain 
plentiful, and short loans have been readily obtained at } to 
+ per cent. Such movements as appear in the Bank return 
are due principally to the revenue collection, Government 
Deposits having increased £316,041, while Government 
securities are £398,821 less. The movements in the private 
accounts are comparatively trifling. The Bank received the 
large sum of £812,000 in gold from abroad, and £43,000 were 
returned from the home circulation, making a total addition 
of £855,000 to the stock of bullion. There was, however, 
an expansion of £193,000 in the circulation of notes, leaving 
£662,0C0 as the net addition tothe reserve, the total of which 
now reaches £28,482,000, and its proportion to liabilities, 
70k per cent., being a rise of 1 per cent. since last week, 


The subjoined table shows themovement in rates during 
the week :— 














Last | To- 
| Sat. | Mon. Tues, | Wed. Toure| day. 
RIEBEBEIETE: 
Market rates ‘of discount f P * , P , 
60 days’ bankers’ drafts bas B1'31 1/1) (31 
$ months’ i i d id 1) ig te? 
tao as Pa eae ee 
DE accacecinessesiondadpwantectsontnnnenl a7 } 
Fortnight (at last Settlement) ..'1 wah wht 141 ia} i fg ij 
PBacownk oases abel ec | is lk ie Te 
GNI ID crescicccoestinnaitcraaeees) j if i: 
icc aaatnaiinataiaarereasiiliiiclti a a ee 
_—__os 
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a Bank Open 
ro aariet ~~ Ma ~~ 
ee SMa 19 14 | Genoa .........5 Nov. 7,94] 4 
Berlin .,.-+-... 3 Feb, 5 '94) 14 | Geneva........, 3 Dec, 13, 94} 1, 
Hamburg...... 8 Feb. 5 '94) 14 | St. Petersburg 6 Aug. 30, 94) 6 
Frankfort...... 8 Feb. 5 '94) 14 | Madria......... 5 Jan, 28, '92] 5 
Amsterdam ... 24Feb. 21 94) 14 Tdebor ....1..0 6 Jan. 15, '91) 5 
Brussels ...... 3 May 93) 14 | Stockholm ...4 Sep. 6,94] 4 
Vienns......... 4 Feb.8 ‘94; 34 | Christiania |. 4 Sep. 6,’04] 4 
Rome .......+ 5 Nov.7 94) 33 en... 24 Nov. 12, 94) 34 
Turin ........ .5 Nov.7 '94} 33 
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The following is a comparison with previous weeks:— 





















ii Bank Bille. | Trade Bille. * 
8 Months.'4 Months. 6 Months 3 Monthe. 4 Monthe.'6 Months 
1894. S ¥ % } ' 

Nov. 9... | 3 | 4% tt a1 1 4 | W113 2 * 
16...} } } oe wee 8 ae | Ig 13 
23...1 4 1 1 1 2 ws |] 3) Bes 
30...| 9 1 1} if ai 2 | a 13 2 

Dee. 7.1 3-4 2 1 1 | 1 j; 2 / Wo 
Steer ty i Moa aE aR) ib a 
Q%...| 214 i 1 ie lk | 3 | 

Jan. a 4) 8 3 é 3 wal : 13 | if 
18... 3 j a ; a a } 1 aa] ay ap 
25...! 3 ; iy Ce ee eee ee 

Feb, 1... : 1 | i ii =: 2 ah i 12 
al dal & 1} ui ik 14 1 


| | i 


a ee ae 


| 

* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 

Silver continued to advance in price until Tuesday, a rise 
of ,,d per oz taking place on Saturday, and a similar 
advance on Monday, the quotation then being 27,4d per oz. 
On Tuesday the price relapsed ;4d and again on Wednesday, 
thus putting back the quotation to 27;;d per oz. This 
remained unchanged on Thursday, but to-day (Friday) a 
further fall of ;;d is marked, the closing quotation being 
_ per oz. Mexican dollars are nominally quoted 27d per 
oz also. 

The following is from Messrs Pixley and Abell’s Circular 
dated Feb. 8, 1895 :— 

Gold—There has been no inquiry for bars, and all arriva!, have 
been purchased by the Bank. Considerable parcels of United States 
gold coin have reached this country, and while the earlier arrivals 
were sent into the Bank, some have been withheld, in anticipation 
of lower exchange rates. The Bank has purchased £793,000, while 
£50,000 has been taken for Roumania. Per P.O. ss. ‘“‘ Bombay” to 
Bombay, £10,000. Arrivals — New York, £1,014,000 ; Chili, 
£5,000 , West Indies, £16,000; Cape Town, £188,000—£1,223,000, 
Silver—The market gradually hardened up to 274d on the 4th 
inst., but since then has gradually declined again. The chief 
factors in the weakness have been the increase in the India Council 
sales for next week, and comparatively free selling of the metal 
from New York, All demand stimulated by the Chinese loan has 
ceased. Per P.O., February 6th, to Bombay, £199,590. Arrivals— 
New York, £171,000; Chili, £46,000; West Indies, £18,000 — 
£235,000. 


The India Council have sold the following drafts since 
last Friday :— 





ss nee scaled 509,000 in a on Calcutta, at...... 1s 27-32d 
e nesday weneedens 1, t in b ils.on Calcutta, at, ....+ «. ) ls 27-324, about 67 ” 
a) | beenindae 1,708,C00 in bills on Bombay, at ............ 7 © 
in . 1,618.321 in transfers on Madras, at ...... and above in fall, 
oo... stennen 500,000 in b Ils on Calcutta, at... ....... 18 0%d 
Thursday _......... 10,000 in bills on Madras, at............. 1s Ojd 
oe the week ending February 4th remittances were 
sold for Its5,846,000 and realised £309,769, and in the period 


from April 1, 1894, to the same date bills and transfers were 
allotted for Rs246,392,431, for which the amount received 
was £13,484,016. 

Tenders for £316,500 Ramsgate Corporation Three per 
Cent. Redeemable stock were opened on the 6th inst. at the 
Bank of England. The applications amounted to £1,072,200, 
at prices varying from £105 to £100 (the minimum). 
Tenders at £101 16s 6d will receive about 21 per cent. of the 
amount applied for, those above that — being allotted in 
full. The average price obtained for the stock is £102 4s 1d. 

The Capital and Counties Bank, Limited, have taken over 
the private banking business of Messrs Slocock, Matthews, 
Southby, and Slocock, of the Old Bank, Newbury. The 
private bank was established in 1791, and had a note issue 
of £36,787. 

The directors of the National Provincial Bank of England 
(Limited), announce that to meet the requirements of their 
customers a branch of the bank will be opened at 291B, 
Oxford street, W. (corner of Harewood pew on Monday, 
the 11th inst., under the man agement of Mr J. C. Hast. 

The Commissioners of Inland Revenue give notice that 
they have entered into an agreement with the Corporation 
of Lancaster for the composition of the stamp duties payable 
on transfers of £253,590 Lancaster Corporation 3 per Cent. 
Redeemable stock. 


The discount quotations current in the chief continental 
cities are as follows :— 





cermin 
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ions are :— British Railways.—The Home Railway market has had a 
eet $i eS Z generally downward course, and with very few excep- | 
tions prices are distinctly lower. The severe weather | 
is to a great extent responsible for the unfavourable 
traffic returns, and doubtless has its effect on indivi- 


New York (call money) 1 to 14 | Calcutta, Bank min. .. 5 
Ditto (endorsed bills) .. 2} to 35 | Bombay, Bnk min. .... 5 


LONDON COURSE OF EXCHANGE. © 





eT 


Price Negotiated 01 Change. 























ny ee! - iene oan oe depressing the sentiment of the market. 
Ps Feb. 5. Feb. 7. The North-Western dividend of 6} per cent., declared 
| PBTIB cesecreve-cuerenenerrarssarenes i amen » isi s _ Bz, BB. | on Saturday, had little or no effect on the re 
cmt ae tt do 25324 95 37} 25 338 25 283 | and that of the Great W estern at 6 per cent., smeeee 1 on 
eam | fee ot BE ob gt is 3 | Thursday, was distinctly disappointing, and had a visible 
| Berlin. ..... = 20 55 20 59 0 56 % eo effect in lowering the prices of the heavy stocks. The Great 
a od 10 55 81 69 | 33 60 | Northern report, too, contained some bear points, the most 
| os een ereesonenneie ‘ oe 2 35 re 2s 333 rH ai | prominent being the evident fear entertained by the > 
| St. Petersburg. seseenennensescneeneenecanens ° = = sch o ae = —, rine 4 om have to anne 
| Genoa, Naples, &C......sc.c0c..0ccscosee 26 38} 2648} 9655 2645 | from the Sheffie ine, an ley are going 
| Mari, Brclon = \a8 i? f° | spend two millions in preparations to meet it 
Switzerland sno cosenrossenosnwnsnnnns! ss __| 29 STR 25 42h 25 33$_ 25 43% | Great Northern “A” and the Deferred Converted have each 
FOREIGN KATES OF EXCHANSE ON LONDON. —_—._ lost two points. Sheffield Ordinary and each of the heavy 
Pte wat —— te mel Usance. SS eS Guan. stocks are about a point lower, and Great Eastern has 
‘ mee a NE Lae ee _ | declined even more on a very bad traftic return, and the 
maabion Fae i ; 12-05 a ety ron Jans seh aon | poor prospect it offers of a dividend at al! commensurate 
~~ pnnanen ey ous 3 mos. ee enh tend 90 dys | with the present quotation. Among the Southern lines, the . 
| Hamburg ..... ~ ot ee Sydney a $ p-sz. ae * | Preferred Ordinary stocks of the Brighton and the South- 
| Vienna wv 8 1240/4 Adelaide... | -— 10 = * ie | Western afford the only instances of advances in price on the 
Rew York... — x ost 60 dye ac ey 8 +f J! tens yi week, but the Deferred stocks have all giv en way. Little 
Madrid .......— 7 2°58 | Sight Shangbai.....— 8 29 | Chathams received no benefit from Mr Forbes’s speech at 
BOT cveccmn 7 26 62 . 





The following are the standards for gold points of the 
principal gold exchanges :— 





Francs. French. Marks German. Dollars. American. 
2 .824—4 p. milleforus. | 20.52—5 per milie torus. | 4.89 —5 per milie for us. 
25,229— Par. 


20.48—Par. 
25.124—4 p. milleagnet ue | 20.32—5 p. mille ag 


he latest exchanges are: - 
French “ cheque” exchange 25f 2lc,* or 4 per mille against us. 


German short exchange ....20m 463p!, or 1 per mille for us. 
New York exchange 


“Cable transfers”... $4.88}, or 3g per mille for us, 


* The Bank of France charges a premiuw on goid, so that the 
above is not the real exchange, 


THE STOCK MARKETS. 

Except in regard to high-class investment securities 
and Foreign bonds, the Stock Exchange has had a dull tone 
Home Railway stocks were adversely atiected by the severe 
weather, which has kept down trafic returns, while the last 
of the dividends declared this week had rather a depressing 
effect than otherwise. Americans have displayed a little 
more life than of late, though affairs in the United States 
are still so unsettled that the movement has not assumed 
any great importance. The mining market has been less 


active than for a long time past, the scramble which recently 
existed having given place to quite a pronounced quietude, 
and prices have further receded. 


Home and Colonial Government Securities.—British 
Government stocks have again fluctuated considerably. The 


course of the money market, upon which the stream of 
investment in these securities greatly depends, is very 
uncertain, in consequence of the currency crisis in the 
United States. Goschen’s Consols eased off at the beginning 
of the week, but since Monday have steadily advanced, in 
connection with a weaker tone in the discount market. 
The quotation now shows an advance of § compared with 
last Friday,and Two and a-Half per Cents. are } higher. 
Corporation stocks have remained very steady, and but few 
changes in price are recorded. Indian Threes went up in 
the middle of the week, and are a point better on balance. 
The Three and a-Halfs and Rupee Paper have risen } each. 
Colonial stocks are in somewhat active demand, particular 


Victorian Inscribed issues, all of which are at least a full 
point higher on the week. 


4.967—Par. 
4.827—8p. mille agnat us 
























uf. 








Last | | 53 
Friday| Sat..| Mon. | Tues. | Wed. Thurs. |To-day! 3 8 
or : 
* 1035 4 1085 4 104 4194 104, 3.104 {04 + 
Do acct. Mar. “it 4 108, 4:04) «4.104 Host fio tat it 
~~ 208 44 13h 4108 a} Loy 108 a oad ony oy 
setiesenbe } 4 hut 0 i+ 
Local Loans 8 % sit ny 9 108 109.108 109 103 109/107) 84 1075 84 1074 84. — 


Bills Dec. . 5 h ' 
ieee ease 8, Bas of Res oY (as tae bes oP 
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B28. 32 | 
114 1143 53'1143 54) + 
1933 5h\+ 
5a) 


—7 
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«034 
Bag db) + 

1 120 1 120 21/— 





the meeting on Thursday, since on that day business was 
recorded as low as 18,",. The Second Preference, although at 
one time up to 68, went down to 65}, and closes at 66 


The Scotch stocks are quiet, but show a slight fall al! 
round. 


Subjoined are the latest closing prices of the more impor 
tant issues as compared with last week’s prices. The making 


up prices at the last settlement are also given for reference 
purpuses :— 











** Making up” 
7—Closing Prices-~ Rise Prices, 
Last Week To-day. or Fall. Jan. 30. Jan. 15. 
CORB ROAR  cccesncsccevensccncccsnecnsene 130 3 ... 120830)... - 3 131... 127 
Ditto deferred 402 8. 6288. oo 423 wo. O1b 
Nis tanc ddevw nd onsecens me cw TH RW. —te . Tew B 
Great Northern Def. 51g 3 .. 492 50}... — ly... 55 ... 5S¥ 
Great Western ...... 1638 § . 1623 § ... —I} ... 1634... 1645 
Hull and Barnsley .. 35g 8 Sif 53. —& .. 353 .. 33 
Lancashire and \orkshire ......... Mae OS. 8 em hE. A 2 
London, Brighton, &c., **A’’...... 1553 156x. 1548 gx .. — 1g... 16lg .. 1615 
London, Chatham, and Dover ... 19} 4... 184 » =: 2 as BOR 2 
Ditto Arbitration Preference... 1944 ¢ . 122% 3) .. — 1h .., 1243 .. 1235 
London and North-Western ....., 1808 § . 1733 — lh... i80$ ., 178 
London and South-Western ...... 193 200 .. 198 200 si wo» 1984 ., 1963 
Mochstr. Shffild & Lincolnshire 51 6x . 53 ix —1 ... 53 55 
Manchester, Sheffield, &c., Def... 953 3%... 23k 32..— 4... 28 29 
Metropolitan Consolidated......... S13 gx .. 984 4x ..— @ .. Sth 94 
Metropolitan District ... ay ERY ie 001 ty A vd 
Pee en - 1565 2... 155k og. — 1 Cw. 156} 1545 
North British Ordinary ~ 2 4. * Sc = & oer SRS 374 
Ditto 3 % Preferred .. .......... 783 # v7 &.— ; 783 ... 7h 
North-Fastern—Consols ,,.......... 167g gt. 1663 TW. - 165... 1664 
North Staffordshire .............s00 130 2 . 129 31 —1 131... 128 ff 
gouth-Kastern “A” ...... Lo... seeeee $92 &x 83h gx —i giz 92 


RAILWAY TRAFFIC EECEIPTS. 

In the following statements the Scotch railways are given 
separsisly, since their aggregate receipts are calculated from the 
1st Aug. instead of from ist January, as in the case of the English 
avd Irish railways. 

Rattway TraFFic Recerprs, week ending February 3rd, 1895, 
compared with the corresponding week in 1894. 


Passe | 
"Parcels, | 






































| Increase 

or Live | ae Total. | or 
|Mails, Decrease. stock, &e.| | Decrease. 

Eneuisn Lines, | £ £ a 1) &£ 
Great Eastern......... | 30,100 j— 3170 | 32,221 |— 3,577 62,32. — 6,787 

Great Northern ....... 24,940 |— 3,359 5u,191 — 4,987 75,131 — 8 
Great Western......... { 53840 |— 7,230 | 83,510 —12,500 137,380 |— 19,730 
Lancashire & Yorks., 25,845 |— 2.377 | 61,490 — 2993 773325 — 5,870 
London & Brighton! 24,282 |— 3,538, 91794 \-- 1,910 34076 — 5.443 
Lon, Chat.,& Dover, 15,237 |- 1,646 | 5.193 |— 947 20,435 — 2,593 
London & N.-Westrn) 67,344 |— 7,724 | 120,971 |— 12,166 188,315 — 19,590 
London & 8.-Westrn) 31,576 |— 3,202; 20,309'— 747 51,885 — 3,949 
Man., Sheff.,& Line.) .., as ie - | 89,435 |-- 3,139 
Metropolitan ......... oe nee ~~ | 4073 /\— 112 
Metropolitn District .. “> rr ™ oe 8,167 + 170 
RITE ssssconenssests | 36,811 |— 4,817 | 111,504 |~ 14,161) 148,315 |— 18,978 
North-Eastern.........| 29,881 j— 3,908 87,381 |— 12,635 117,222 |— 16,543 
North Staffordshire.| 3,974 LC ISL | 8,974 \— 2,055 12948 — 2,238 
South-Eastern......... | 2nilo j— 2,747 ' 10,602 (— 163i siso2 — 4,878 
gration | sae | | pres ae 

rea OTN s+... . — 6) 6064'+ 26 91 

Gt. Southrn.& Wetrn! 6,200 i|— 827) 6,967 iM 561) 15257 it 234 
Midland Gt.Westrn.) 3,132 |+ 172) 5,900 + 323, 91132 |4 489 
Total | | (716,634 

ononiaete one oon = ae sie 5 — ll 

Scorch Linzs. pee | | — 
onian ....... 6, + 585 43,123 + 940) 59,507 355 
Gissgow &S.-Westrn| 7,190 |+ 95 13,255 '/+ 39 20.445 i+ 138 
North British ........) ... - ‘a ~ | Gu,230)+ 880 
TR scstaeis 





| 
- | Molly 18 
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AceREGATE Rattway Trarric Recerptsin the Current Half-Yeat 
compared with the corresponding period in 1894. 


| Mrchndse, | 









































‘ ———_ Inc. or | Minerals} Inc. or | ota) Inc. or 
Mails, &&. Dec. |LiveStock! Dec. . 
&. b \ 

_ Eneuisn Lings. £ e.1.-\6 | &. | £ 
‘Great Eastern ......)  163,223/— 2000! 148,127 — 20,345, 311,350,— 22,405 
jGreat Northern......, 137,351,— 6,648' 245,195|— 18,552) 382,546 — 25,170 
\Great Western ...... 298,290 — 10,970} 425,720, 4,260! 724,010'—_ 57,280 
Lance. & Yorkshire! 138,186 — 4.284) 239,932 — 13,613, $77,418'— 17,897 
London & Brighton| 141,915|+ 421) 54,239-— 2630) 196,154— 2.309 
Lon.,Chat.,&Dover,; 83,312) 881) 25,705 — 2,410) +=—-:110,017,— ‘1,529 
Lond. & N.-Westrn| $50,259 10,201, 590,136|— 54,137, 940,395 — 64,348 
Lond. & S8.- -Westrn.| 171,736) + 1,240 97,081 — 761’ 268,817/+ 479 
Man.,Sheff.,&Linc.) ... eras 8s 201,271/— 11,258 
Metro tan. Seti al om ane ae 548 
etrop. ic ove i ae hae sal 2,890) + 75 
—. “}- $99,041'— S618) 555,972 — 82,947 757,913'— 91,565 
North-Eastern .....| 157,089, - 5,87, 406,224/-.  42,904' —563,313/— 48.779 
North Staffordshire’ 21,008 — 351 43,523 — 10,366; 64,591,\— 10,917 
South-Eastern ...... 110,499 — 147, 45,922 — 3, 285. 159, 412 — 3.434 

Intsu Lines, | ; : 
Great Northern...... 29,609 — 128) 28, am i+ val 57; ase) + 6573 
Gt. Sthrn. & Wstrn. 32,509 233°  32'999'— 16} 85,503— 249 
Midland Gt, Westrn| 14,853) + M7 26,528+ 1,606, 41,186) 1,723 
Total) ove | yee | 5,335,023! — $53,587 

Scotch Links. = 9|———-——/———_| —|- 
Caledonian............) 616,517 + 13,516, 992,288'— 145 016 1,603,806 — 130,500 
Glasgow & S.-W a 233,154) 15,675) 335,388 ~ 42,608! 621,540-— 26,933 
North British ...... ok ee oe ae 1,67 rr 60,496 
Total ebovenecs eve | os | 


, 3,904, 443, — 218,329 


! 


The decrease of £116,634 for the week on the English and Irish 
lines is equal to 10°0 per cent., as compared with the ccrresponding 
week of last year, while the increase of £1,369 on the Scotch lines 
is equal to 1:0 per cent. 

The aggregate totals show on the English and Irist lines a des 
crease of £353,587, equal to 6-2 per cent., and on the Scotch line 
& Gecrease of £218, 329, equal to 5:3 per cent., as compared with the 
corresponding period of 1893. 


Foreign Government Securities.—The Foreign market has 
exhibited steadiness, and those securities chiefly dependent 
on the tone of the Paris bourse have risen in price, the 
French market having recovered buoyancy. French Rentes 
of both denominations are} higher. Spanish have gained 
2 points, and Italians one. Portuguese have regained some 
of the recent fall, but Turks have given way on reports of 
“massacres” in Syria on top of the Macedonian affair. 
Egyptians are slightly lower in sympathy. The only move- 
ment among Russian bonds is a gain of } in the new Three 
and a-Halfs. Greeks have made another small advance, and 

the Bulgarian 1888 Loan has nearly recovered the amount of 

the coupon deducted on Ist inst. The new Chinese loan is 
quoted at a small discount on the issue price. Mexicans 
show further strength, the gain this week being 33, 
making 5 in the past fortnight. Chilians and Brazilians 
have improved in connection with a rise in the exchange. 
Argentines are in somewhat better odour, on hopes of better 
government from the change of President and Ministers. 
The Bonds are generally about a point higher on the week, 
and Cedulas have gained 3. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— 
‘Making up” 





a Prices—~, Rise Prices. 
a ae Fall. am 30 Jan. 15. 
Argentine 5%, 1586-7 ....ce.cssesees 664 7 66... 654 
Ditto 1891 Funding ..... 70h 1! oa ka ee - Cs eee 
Ditto National Cedulas B . te G6... Mi 8. > 3 254 ... 26 
Brazilian 4 % Bonds, 1889 ......... SOR ee TOR Fi es one en 75% 0 764 
Ohilian 44% Gold Loan .......... o 100 1 ... 000813... + § 84 «. OSs 
Chinese 7 %... hele ee, "hy ig ree 12 102 
tian 4% Unified Debt . a... 104% a ea 105 104 
Ditto 34 % Converted .. @ ... 102 { Say — ies aoe, ade ec 
Dee, ccqeerces coticintione 2... 12h 3. + i woe 102 1014 
Ditto Bh % ...001 sorcereccerceerecsee 8 . 1073 &.. + ; ° wif 1074 
I WU  nasicnshicnpenediha 29h 30'... 29930}... + = a ae 
Ditto Monopoly 4 % .. SS a. oe See ee 
Hungarian 4 % aes itentes . vanind 100g 1f.. Wl 4 + 4... 101 .. 100 
Italian, 5 %, 161 . cove coe 86G 0 STZ 3. + 1 oo Bh 85 
JAPANEKE ......02ecererverrsereserseseeee = D coc L0G DB nce sce ive oe 108 1 
Mexican, 6 %, 1 723 3h... 76h 7 wo + 3S. at 705 
Peruvian Oarpomtion 6 Bonds S64 9. 88h Su — Zee & 43 
Portuguese 8 K sree niseteaicken « 2bie LB. 251M. Og ne 248 254 
Russian New -° wecnees © 6-806 Ka aM ae ee — _ ~ae «. 1OLS 7 
Spanish New 4 {veces sessesseese vee 48 oo 164 ~~ + one. ats ae 
Turkish 34 % Scrip, 1894... 99 8 . Wk de +4 wo OOF rr 
Uruguay 3} % of see ccoeossecces 49, gx... 4090x ... + §& .. 52g 614 
Venezuela 3 Z, 185 464 74... 454 63... — Ll. 46 44 


American i ae fluctuations in this market have 
been caused mainly by speculation as to the form which the 
new issue of Government bonds is toassume. On the whole 
a hopeful view has prevailed, and the market shows some 
recovery from the extreme weakness of recent times. It 
was not greatly affected by the announcement that a receiver 
had been appointed for the Norfoik and Western, this having 





been foreseen for some time past. Norfolk Preferred is, 
however, a point lower on the week, and all the bonds except, 
the 100 year 5 per cent. Gold, have declined, the Adjust- 
ment Mortgage, Clinch Valley, and Maryland Division, to 
the extent of 4 or 5 points. Atchisons have recovered, as 
the London, Amsterdam and New York committees have 
agreed on the main lines upon which the reorganisatior is 
to proceed. Baltimores, Milwaukees, Denvers, and New 
York Centrals_ have risen } to }, and Illinois Centrals show 
a more substantial advance. Southern Preferred has risen 
3 points on the week. 


The following are tne latest closing prices, &c., of the more 
prominent issues :— 
“ Making up”: 


-—Closing Prices—, Rise Prices. 
in ge To-day. orFall. Jan. 30. Jan. 15, 
Atchison Capital Stock .......... GG btw“ turf a 2 
Do A Bonds (Income)............ 10 18% 9 1. = Bis. 188 183 
Central Pacific Shares... 18 4 wr — du 1 14 
Chicago Mil. & St. Paul, C. Stock 57 § .. + ; ae 87 
Denver and Rio Grande,Ord. Shrs 1 11 11912 .. + we 105 113 
Do Preferred Shareg...... ........ 35g 62... + £. 34 36 
Illinois Centra) Shares... a ae S ia * ie Ge xR 
Lake Shore and Michigan 8. “Shrs bd 4 BEL: S x0. a es ws 139 
Louisville and Nashville, C.Stk. 534 -_ Suk bw 8G 543 
New York Central Shares ......... 102} 3} { se wh ice IDS. us 
New York, L. E. & WestOd.Shrs. 10} 3 ‘108 wo — Fae 8 10 
Ditto 6%, Second Consol. Mort. 614 2 62h 3h... +1 . 63 64 
N.Y., Ontario, & West. Reg. Shrs. 16 Ve 16 ; wot hive 18 16 
N.Y., Penn., & Ohio, 7% 1st a 14 4 143 oo — Bove 14 13 
Norfolk & Western, Preferred . 7 m 18h 2 we 1) ce 155 18 
Northern Pacific, Preferred iuee a ee | i 
Pennsylvania R.R., $50 Shares ., sit " S188 we + 4. SC 52 
Philadelphia & Reading $50Shre. 43 5 . 5 $1. + f.. 4 68 
Union Pacific, Shares ............... ma. BR w—An« FB ww Se 
Wabash, St. Louis., &c.,Pref.Shrs, ist g coe BR OR ace HO wwe USE we, 1G 
Ditto 6%, General Mort. Certs. 214 1: Bb 2 eg ee 208 ue 218 


Colonial and Foreign Bailways.—The Canadian Ratiweye’ 
have not shared the rather better tone noticeable in the 
American market. Pacifics, it is true, show but little 
variation in price, but the market is weak. Trunks gave 
way sharply on a traffic decrease of nearly £8,000, which 
was three times more than the market estimate. The fall 
extends to the Debenture stock and some of the Guaranteed 
bonds. Mexicans have been bought extensively on the 
better prospects of silver and the improvement in the 
country. The only movements among Argentine Railways 
are declines in Buenos Ayres Western issues and Buenos 
Ayres Rosario Ordinary. Cordoba Debentures’ have 
improved on the arrangements recently concluded with 
holders. 

The following shows the net movement on the week in 
some of the principai issues :-— 


oy Making up ” 
ae Prices— Rise Prices. 

Last Week. To-day, or Fall. Jan. 30. Jan. 15, 

Buenos Ayres and Rosario Ord.... 634 44 . 624 oon > 1 cee 508 vee 645 
Canadian Pacific, Shares..... .... o 53g §.. &3 + §£ 57 
Grand Trunk of Canada, Ord. ... 5te 1% one 1% — theo 5. 5 
Ditto, First Preference............ 36 se cos — 39 ee 36h. 36h 
Ditto, Second Preference ...... 235 § «we a o =~ 2 we Bb wee 26 
Ditto, Third Preference ......... eee w= w 38 ww 
Mexican Railway, Ordinary ..... 15g 168 ... 17% o IE we Ww 1 
Ditto, First Preference ......... B 4) 0 CBR OE. HE ce GB nce FTG 
Ditto, & an ree eects 344 5h, 36h Ch FL ee 3B ove 29 
Nitrate .. Se i Mk hae eh ee DE 


Mining, &c.—There has been much less excitement in the 
mining market, and prices have generally receded, partly 
on continued realisations, and partly owing to the lessened 
demand on home as well as on Continental account, In the 
Kaffir section, deep-level shares have been weak. Rand 
mines, which were up to 23} a few weeks ago, have been 
dealt in at about 20, and most of the outcrop companies’ 
shares are also lower. The crushing returns announced 
for January have been disappointing, most of them 
being smaller than those for December; while the 
flooding of the Sheba mine has had an adverse effect upon 
De Kaap shares generally. Wemmer, Worcester, and 
Modderfonteins have been exceptions to the downward 
tendency. Land and Exploration shares have been dull, 
Chartered British moving within a few pence of 42s either 
way, while sales having predominated in the section as a 
whole, prices have receded, Oceana being especially weak. 
Westralian issues have attracted a little more attention ; 
but even in these quotations close below the best points 
touched. Rio Tinto shares have moved irregularly, just 
following the lead of the Paris bourse. Indians have been 
rather firmer, the yields last month showing a general 
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improvement. Burma Rubies advanced sharply on a 


Miscellaneous.—Among Bank shares, Tarapaca has risen, 
and Imperial of Persia shares now reduced to 6}, fully-paid 
are quoted 4 higher than the £10 shares were a week ago. 
Allsopps’ stock has fluctuated, on varying estimates respect- 
ing the interim dividend, and has bounded up sharply on 
the announcement to-day at 6 per cent. per annum. A 
good many other Brewery shares have advanced, the appear- 
ance of Local Veto in the Queen’s Speech evidently not 
being taken seriously. Trust stocks have moved irregularly, 
the most important variation being a fall of 3 in Investment 
Gas Light “A” has put on another 3 
points, making a rise of about 20 since the beginning of the 
year. Croydon Gas, “A” and “B,” admitted to quotation 
last week, are quoted 289} and 229} respectively. Maxim- 
Nordenfelt shares have further improved, on the strength 
of the report issued this week. Nitrates, Salé Union, and 
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. : Company. Class. Date. | Place and Time. aaa 
: favourable cable, but have lost most of the rise. Miscel- Kent Waterworks ...... .... (General «......-0 Feb. 13 Gannon oteoct Hotel, ot 12 
j laneous issues of the kind have been practically featureless. Laem B sshiog Cooma snnetn 13 Liverpool at 3 sa 
‘i . cane Lion Brewery Co. ............. (General ... 16] Westminster Sunece 
The following are the prices and variations of the more Linclew m Manutactiring | deneral | 4 144 Queen Victoria st., at 12 
i ae loyd’s sencevesccsonovees » POIGEMBETR cccncccccese t) 
active shares : London and N.-Western Rly. General ............| 16) Custon Station, N.W.,at 12 
Mixtnc ComPAaNtEs, Lon. Necro. & Natl. Mausol. General .........| 122 Lancaster place. at 2 
Closing Prices. Rise Closing Prices. Rise | Metropolitan District Rly... General ....0.....' neni we 
Last or Last or | Midland Railway ..... ........./\Gemeral .....0.0...) 15 Derby, 
Week. To-day Fall. week. To-day. Fall. | wid.Gr,West’rn oflrelandRly.\General ............| ane al 
Aladdin's Lamp... Iigxw 1. — Hh May Consolidated «25... 2 -— Matador Land and Cattle ...|General ..........-. 1370-1 Bishopsgate st, at 2 
Bayley’s Reward ... 12/3 ...11/6...—1/ Meyer and Chariton6j2x... 6x...— Mercantile Steamship .......-. General .....006 + hd street Hotel, at 1 
Broken Hill Prop... 24 ...1} ...— 4 Modderfontein ...... 84... 8 = Millwall Dock ...........+0-++.-..| General ......000... 15, Winchester H. at2 
Cape Copper... Va ce Uh. | Montara... ...-00000 10/6. 10/6 o.  -- National Marine Insurance... General ............ a - a ae 
Champion Reef ...... 44 .. 44... . | Mysore on 24 «s— fs | National Reversion. Invest. ix-General ..... oe tl Hotelat 1 
City and Suburban 16 ...162 + §  Namaqua i@ = _3. + 1s | National Telephone........... General ....0...- 14 meen et ~y 
Copispo nc LR. 1g .. New Primrose... c.. 5SH2X-— t | North London Railway ......,\General.. ......... 15, Eustou n, at 12 
CHOBSUS ....000....00:000 2h... 2k. — fe Nigel... ......... a 5X ..+ & | North Pembrokeshire and 
Crown Reef . ....0... 94... 9h ...+ $ | Nourse Deep ... ao fb wat Fishgrd Railway ............ Gemeral .......00+-) 1s 
De Beers .............. 195 19%... «. Nundydroog « Lib 1 . -- | Nottingham and Grantham | ; 
De Lamar........... ... 25/8x...25/6 ... Ooregum Ord. Bk ww SH |b Railway and Canal ......... General ........+. 12 Albion Tavern, E.O., at 12} 
Durban-Roodepoort 65 ... 6} ...- 4 Do Pret.. SG + 3% -— 1s | Princetown Railway........... General ........... 13 es 
SNES TURE cresesesoats 45/6 49/3...+1/ Orion eresecess . + 3s ao 1 Royal Exchange Assurance General il ella las 13, Royal Exchanee, atl 
Ferreira ............... 149 .. 14) + § | Pioneer ........-se 33... 23 .. +» | Scottish Reversionary ....... General ............ 13, Edinburgh, at 3 
Geldenhuis Estate... 53 ... Srm...+ rg Rand Mines............20§ .. 103 .. — 4 | south Metropo'itan Gas ...... General ......... - 13 Bridge House Hotel, at 2 
Do Deep. s 3 6) ...— ; Randfontein ..... ...23/) ... 22/0 ..— 1/ | Southampton Trams............. General ......... 14 
Glencairn ... .........+. 3 SARK... ~ Rio Tintos .... 13%... 135 ..+ 18 | Souchport Dist. Water-works General . ........ 11 3outhport, at 10} 
Hampton Lands...... 34 33 + Robinson ...........0 THX. THX et re Swansea Impr'vm'nt & Trams Jeneral ......... . 15 
> eee &x... 8 . vse | Sheba eS Stamford, Spa'ding, and 
Hepry Nouree Sw + Mg | Simmer and Jack ...113 ... Mg ..— 3 Boston Banking............ .. |General ........... 12 Stamford, at 12 
J rafontein 17% 17) — | SE cine eiattocinind 4, one $4 eos 80 eee West of Scotiand Fire .......- | General a 14 Glasgow, at 12 
Jubilee ........ Six... 84x...— 4 | Transvaal Gold ...... Br... 2% eo— 43 
Jumpers .... BtEX...5 7X... — | Village Main Reef.. 5 ... $8 - i 
Langlaagte ............ 4; 4%...— re) Wemmer...... ........ 63... 7} w+ 8 
Lisbon-Berlyn ...... 4/9 ...4/7q...—]4d | Wentworth Prop. ...14/3x ..13/0x .. - 1/3 
Maeon and Barry BD nce BG nce coe, | WORE nse ccnccocoscen | ee eee Notices d Re orts 
Lanp, Exproratioy, &c. am p . 
= Rise : on Rise aes 
Last is or vast is or 
Week. Week. Fal!. Week. Week. Fall. GOVERNMENT STOCKS, ETC. : 
Sitow Rzploration if 3 — 4 foie Dome, eee 3 2 ; oo | CHINESE LOAN OF 1885.—Notice is given that the entire out- 
uanala xp'n 33/0...32/0 ...— 1) ohapnesbg.Water 2 25/0... —2/ : 7) i 
De Cee eee | Sioaanbione.. 94/07. 21/8._-2/6 | Standing balance of bonds (1,500) have been drawn to be paid 
British 8. Africa ... 43/3 ... 41/3...—%/ | Oceana... 3... Q¢y -— 3 | Off at par on March 24, 1895. 
Cons. Goldfields .. 4 ... 34% ...— 7%) Orange Free State 4 . 4) + 3 : : . 
i—aa—~. - +4 eS ee ‘A. Gold Trust... $f = sh a = URUGUAY.—The Council of Foreign Bondholders have*3> eived 
Mxploring ........... 64x... 4x ...--% | Willonghby Cons.. 1)5 ... 14 .. —rs | instructions from the Government of Uruguay with regard to 
FP. Johnson & Co... 19/0 ... 17/6 ...--1/o | Zambesi..............3 ... 2 —3 


applying the available surplus of the 45 per cent. of the Customs 
receipts to the sinking fund. The method of redemption selected 
by the Government is by sealed tender addressed to Messrs Glyn, 
Mills, Currie, and Co., and it is expected, if the necessary arrange- 
ments can be made in time, that tenders will be invited during the 
present month. Further notice will be given in due course. 


RAILWAY COMPANIES. 

BELFAST AND COUNTY DOWN.—The report for the Dacember half- 
year shows a balance at credit of the net revenue account of 
£24,509, and the directors recommend a dividend on the ordinary 
stock at 64 per cent per annum, leaving a balance of £3,574. 


BELFAST AND NORTHERN COUNTIES.—The report for the half- 
ear ended December 31, 1894, states that there is an available 
ce of £53,629. After paymentof dividend on the consolidated 
preference stock, £19,860, there remains £33,769. The directors 
recommend a dividend on ths ordinary stock at the rate of 6 per 
cent. per annum, which will absorb £25,034, and the placing to 
reserve of £2,000, carrying forward £6,635. 





GREAT NORTHERN.—An analysis of the half-year's accounts gives 

















the following results :— 
Howard and Bullough each show some advance. Last Half-year _. = 
“ leit | . 
MISCELLANEOUS. 1894. 1893. 1894. 
Last Th —_ : ; : 
Bd — — jan ae - Gross trafic receipts ......... 2,355,008 2,172,015 + 182,993 
Allsopp Ord 130} ... 135; ...+4§ | Lon. & County Bank 93) bey = Working expenses ............ 1,435,194 1,335,567 + 99,627 
Gas Licht ben A. S6rp . $705 33 | bow: Gent traeane, ee HEHE | re “919,814... $36,448 366 
oe - Gent. Omnibus 1574 ... 153}...—2 | Net revenue ................0 6+. y 448 + 83, 
Guinness Ord 8844 ... 3844 ...4... | Primitiva Nitrate... 24 ... f ooo aes Add balance brought forward 6,395 4,132 + 2,263 
Add miscellaneous receipts 8,985 8,697 + 238 
FORTHCOMING . on va 
vitals ; MEETINGS 935,194 819,277 + 85,917 
e following meetings are to be held during the ensuing week :— | Less debenture and pref. 
Se ae | I ai Me as 616,043 617,230 — 1,187 
Company. Clase, | Date. Place and Time. -—— —— 
ae nt | ened nee ——-—- | Available for ord. dividend 319,151 ... 232,037 + 87,104 
Barnsley Banking". 7|General ccc” Mi Barnlepranise | Dividend on ordinary stock 316,061 (4%) 229,546 + 86,515 
———- een es ieeiioieness | 12|'7 King’s Arms yard, at 2 ere ee eee 
Brdtord & Sheffield Trame\Genera rent 1 Bradtoa at 7 epenenee Seeaes ...... aed + 
n Harbour . woe 14 si The dividend represents 3 t the “A,” 1 
ey peal P per cent. on the “A, er cent. on the 
Bristol Gas (George & Go) “ue Cross Hotel, at 2} | « B."2 per cent. on the preferred converted, and 1 per cent. on the 
anne 18 Saltburn-by-Sea —— nea ordinary stocks, making respectively 6, 1, 4, and 
wee (Charing Cross Hotel, at 12 r b ; is ti “BRB” 
Peas 13) ng pono at 1 per cent. for the year. At this time last year only the “B” and 





the preferred converted stocks got dividends. The report states 
that the traffic of the past half-year has not recov from the 
effects of the disastrous dispute in the coal trade which occurred in 
the autumn of 1893. Immediately after its termination great 
efforts were made to supply deficiencies in the stocks of coal 
throughout the country, but this abnormal demand ceased in the 





16\Colchester, at 12 earlier months of the past year. The agricultural distric el 

Is\Jonnenesburt? * 33 served by the company, have also suffered severely, and Shenae | 

12\Glasgow, at 12 trade of the country continues in a depressed condition. The 

13]Kine’s Cross, N., at 12 directors refer to the circumstances which to the withdrawal of 

ee at ‘. a their opposition to the Sheffield Company's extension to London, 

13 Dab a poe ce and state that in order to meet the increased competition an ex - 
|Birm 4 


ture of £2,000,000 is required, which the shareholders are asked to 
sanction. 
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GREAT NORTHERN (IRELAND).—The report for the half-year ended 
December 31, 1894, shows a balance available for dividend of 
£171,740. The directors recommend a dividend at the rate of 4 per 
cent. on the Consolidated Four per Cent. Preference stock, and of 64 
per cent. on the ordinary stock, leaving a balance of £34,676 to be 
carried forward. 


GREAT NORTHERN OF MINNESOTA.—The annual report states that 
notwithstand’ng the adverse conditions referred to, and a general 
reduction of the average rate per ton per mile from ‘01232 per ton 
per mile in 1893, to -01096 in 1894, or 11 per cent. of the former 
rate, the company has been able, from its income from all sources, 
to pay its interest and guaranteed obligations and its usual dividend, 
with a deficiency of $104,154. 


GREAT WESTERN.—The following summary of the half-year’s 
——— compares the results with the corresponding half of 


























Inc. or 

-—Second Half-year —. Dec. in 

1894, 1893. 1894. 

£ £ £ 

Gross traffic receipts 4,723,183 ...... 4,582,539 ...... + 140,644 

Working expenses .. 2,569,982 54:4% 2,473,251 54€% + 96,731 

Net revenue............ 2,158,901 _...... 2,109,288 ...... + 48,913 

Add balance brought 

ae a 23,693 ...... BED. ccsnxe + 16,419 

Add miscel. receipts 15,031 ...... 20,434 ...... — 5,403 
Less deb. and pref. ——--— ae 

interest, &.......... 2,191,925 ...... 2,186,996 ...... + 54,929 

B67E,004 ..... 1,472,208 ...... + 83 

Available for dividend 719,741 ...... 664,895 ...... + 54,846 

Div. om ord. stock ... 677,584 (6 %) 614,836 (54%) + 62,748 

4 an 50,059 ...... — 17,902 


The directors consider that the time has arrived for a’ 
with the construction of the new lines to the West of Englan 
between Hungerford and Langport, and are taking steps to carry 
this out. The report gives details of various Bills before Parliament, 
promoted by the company or affecting its interests. 


HULL AND BARNSLEY.—The report for the half-year ended 
Demcember 3!st shows a gross revenue of £159,968, against 
£137,969. The working expenses have been £95,732, against 
£92,519, and the net revenue amounted to £64,236, against 
£45,450. After paying the fixed and other charges there remains a 
balance of £9,328, as compared with a deficiency of £10,155 in the 
corresponding half-year ; and, after providing for the deficiency of 
£4,270 brought forward from June 30th, there remains a balance of 
£5,058, which will admit of the payment of additional interest at 
the rate of 4 per cent. per annum tothe holders of the second 
debenture stock for the three months ended December 3lst, leaving 
£2,596 to be carried forward. 


ISLE OF WIGHT.—The directors recommend the payment of the 
following dividends for the past half-year: 4 percent. per annum 
on the preference stock, 4 per cent. per annum on the preferred 
‘converted ordinary stock, and 4 per cent. per annum on the 
deferred converted ordinary stock, carrying forward a balance of 
£1,670. The dividend on the deferred stock for the corresponding 
half-year, 1893, was at the rate of 34 per cent. per annum, 


LONDON AND NORTH-WESTERN.—The following analysis of the 
accounts compares the results for the half-year ended December 
:31st last with the corresponding period in 1893 :— 














Ine. 
-—Last Half-Year.—— or Dec, 
894. 1893. in 1894. 

£ £& £ 
‘Gross traffic receipts... 6,051,608 ... 5,780,315 ... + 271,293 
Working expenses ... 3,365,326 (55°6%)3,360,452 (58:1%) + 4,874 
2,686,282 ... 2,419,863 + 266,419 
Add. bal, brt. forward 61,564 ... 51,460 . + 10,104 
‘Miscellaneous receipts 86,274 83,312 .. + 2,963 
2,834,120 2,554,634 + 279,486 
Lessdeb. & pref. chrgs. 1,420,887 1,413,850 + 7,037 
Available for Ord. div. 1,413,233 ... 1,148,784 ... + 372,449 
Div. on Ord. stock ... 1,359,774 (639%) 1,098,644 (54%) + 261,130 
Carried forward......... 53,459 42,140 + 11,319 


The report ascribes the increase in the half-year’s receipts to the 
falling off last year in consequence of the coal strike. There is an 
increase of £78,839 in passenger receipts, and £185,227 in merchan- 
dise and minerals. 


METROPOLITAN DISTRICT.—The report for the half-year ended 
December 31st states that the total receipts were £204,874, against 
£200,383 ; the working expenses, £99,325, against £97,810; and the 
revenue account shows a profit of £105,548, against £102,573. The 
net revenue, after paying the debenture interest as well as the 
several rent-charges and the interest on the guaranteed stock, leaves 
a balance of £11,557. The directors will recommend a dividend at 
the rate of £1 10s per cent. per annum on the preference stock, and 
that £307 be carried f . 


MIDLAND.—The follo summary of the half-year's accounts 
compares the results with corresponding half of 1893 :— 
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Ino. or 
Second Half-Year.— Dec. in 
— —_ _ 
Gross traffic receipts. 4,662,464 ...... 4,114,485 ...... + 547,979 


Working expenses ... 2,559,341 (55 5 %) 2,483,725(604 %) + 75,616 








Net revenue ............ 2,103,123... 1,630,760 ..... + 472,363 

Add balance brought 
forward ........0....5 12,119 ...... 11,074... + 1,045 
Add miscell. receipts, 91,439 ...... TEE 2 Nnccee + 15,462 
ZGSE  cicacs 1,717,811 eens + 488,870 


Le‘s debenture and 
pref, interest, &c... 1,589,344 


1,177,202 ..... + 12,142 








Available for dividend 1,017,387 ...... 540,609 ...... + 476,728 
Div. on ord, stock ... 902,289 (53 %) 506,481 (3 %) + 475,808 
35,048 ...... 34,128 ...... + 920 


The report states that the general result of the half-year’s working 
has been disappointing ; nearly all branches of trade have been 
depressed throughout the country, and the competition of other 
railways in the mineral districts of Derbyshire and Nottingham- 
shire has increased. The growing demands for increased w: 
and shorter hours of labour have operated against a reduction of 
working expenses proportionate to, and diminished receipts as com- 
pared with the second half of 1892—with the result of a consider- 
able falling off in the dividend. Numerous proceedings, it is added, 
have been commenced against the company to obtain reductions of 
rates under the Railway and Canal Traffic Act, 1894. These will 
have to be determined by the Railway Commissioners in pursuance 
of that Act. They effect important branches of merchandise and 
mineral traffic. 


MIDLAND GREAT WESTERN (IRELAND).—The half-yearly meeting 
has been convened for Thursday, February 14, and the accounts 
made up to December 31 last. The net revenue account, after provid- 
ing for payment of working expenses, interest on debentureand rent 
charge stocks and per-centage proportion of leased lines, shows an 
available surplus of £101,116. The dividend on preference stocks 
amounts to £24,100, leaving £77,016, out of which the directors 
recommend that a dividend be paid at the rate of 5 per cent. per 
annum on the consolidated stock, which will absorb £59,250, 
leaving a balance of £17,766. 


NORTH EASTERN.—The following analysis makes a comparison of 
revenue and expenses in the December half-year with the figures of 
the coresponding period in 1893 :— 




















Ine, or 
Second Half-Year. Dee. in 

1894. 1893. 1894. 

£ £ £ 
Gross traffic receipts 3,911,496 ...... 3,916,666 ..,... — 5,170 
Working expenses... 2,201,259 (56°3 %) 3,204,154 (56:3°) — 2,895 
1,710,237. ...... 1,712,512 ...... — 2,275 
Add bal.brought frd. 10.068 ...:.. BP eeaee | caccee — 1,204 
Add miscel. receipts Bee exetes ee ceases -- 59 
Net revenue ......... LFA aGSE ~ cess Fy, vd een — 3,538 
Lees deb. and pref. 

interest, rent, &c. O0G,G27 © ...0c:. 795,936 ..... + 10,691 
Avail. for ord. div... 916,960 ...... 931,089 ...... — 14,299 
Div.on N.-E. Cons... 886,892 (63 %) 917,423 (7%) — 30,531 
SGD. cccces LO ,GOG veccinc + 16,302 


The report states that the expenditure on capital account during 
the half-year was £413,225. It is proposed to clear off various 
amounts of unissued capital by the creation of £255,565 North 
Eastern Consols, and to consolidate the debenture stocks into one 
£3 per cent. stock, and the guaranteed and preference stocks into 
two stocks, one bearing a guaranteed, and the other a preference 
dividend. Sympathetic reference is made to the death of the late 
chairman of the company, Mr. John Dent Dent. 


NORTH LONDON.—The net result of the half-year’s working, after 
payment of interest on the debeuture capital, is a balance to the 
credit of revenue of £99,383. The directors recommend a dividend 
on the ordinary stock of 34 per cent., making the dividend for the 
twelve months at the rate of 74 per cent. per annum (as against 6} 
for the year 1893), leaving a balance of £3,794 to be carried forward, 
against £3,547 in 1893. 


MOBILE AND BIRMINGHAM.—The London Bondholders’ Committee 
otify that the sale of the railway under foreslosure proceedings 
will take p!ace on March 25th, and that the bondholders who have 
not yet deposited their bonds must do so at the agency of the com- 
mittee, the English Association of America, bond and shareholders, 


otherwise they will not participate inthe benefits of the reorganisa- 


tion. No bonds will be received after the February 20th on 
wepeeuenh wl a penalty, and then only until March Ist, 1895. 
ELPHIA AND READING.—A notice is issued stating that 


PHILAD 
the Olcott committee, under a plan purporting to be a gene lan 
of reorganisation of the Philadelphia and steading Railroad dom- 
pany, has secured,on the assumption that the plan would be carried 
out, a very important t of junior securities, viz., income 
bonds and shares. The plan has since been declared i ve 
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BANK REPORTS TO DECEMBER 31, 1894. 












































Appropriation. 
Amount |———— gerne 
Balance Avail- Dividend. Cngeiet 
Period from | Net {able for saree 
red. | Last | Profit. | Distri- Per Cent. per Annum. | ‘| Balance 
eins le er |Account. bution. | _— _— —, Forward 
gs’ Weiees | Makin , . 
| | Interna.) Final. \for Year, &e. 
> £ £ | 3 
Bank of Egypt .................+. itliobadcasens | Year. | 4,652} 26,630) 31,282 6 | 12 | 9 — — —. 
RE DAO ck sss ccseyeonesosossesnene | Year, | 3,273) 22,069) 25,342) ti ed 5 a by on 
Leicestershire...........i.....:s0-00 stteaitee | Year. | 2,338) 44,402} 46,740; 10 | 10 | 10 aoa! von. 
Sheffield and Rotherham................0+-+. [EL 6 kn ook | 30,156) 30,156 10 | 20 | 15 a ee) 
Stamford, Spalding and Boston............ | Year. } 390) 82,520' 32,910) 8 12 10 29,409) , 








ee —— 
BANK STATEMENTS. 


The following statement shows the position at the end of January of banks which issue monthly 
statements of accounts :— 

















ea faa aie ered en 

Li bili- | Deposit | i | Cash at | Discounts| : ts, 

ties i aio | Miseel- | Toran | oe 9g \Call and Invest- where peers my Miscel-| Totan 

| Share- | rent Ac- |, _| DLrasrrt- Ba. k of Short ments. | stated | —" er ASSETS. 

| holders. counts, &c,| *2°OUs-, = lieing. &e.| Notice. | ‘separately! 
a i has i ele Sr Ft. eee tee nea ee vl aa 

x % eo & & £ eit ic cual £ ee 
Capital and Counties ...... 1,654,500) 12,817,849| 316,837, 14,789,185) 1,508,727'2,199,205 3,375,970). | 7,311,305) $35,979)14,780,186 
EN. sce cchaiesnubebaneueboueek 1,500,000] 7,442,772)1,897,632 10,840,404) 1,136,438 1,485,000 950,137, ove | 5,239,343)2,029,4 picnesgee ad 
London Joint-Stock ...... |2'963,215| 15,415,854/1,521,104 19,900,173, 2,336,680,wth dsct./3,089,060, ... 12,651,919 1,822,514 woeece 
London and S.-Western...| 850,000, 6,493,171) 148,374 7,439,545, 930,759) 874.7202,036,636,__... | 3,597,102, 378. 7,480,008 
Parr’s and Alliance......... 1,900,000) 13,972,781)1,969,135 17,841,916, 2,301,697 |3,443,655|1,783,207) 1,366,154 6,921,585)2,025,315,17,541, 


Prescott, Dimsdale & Co.) 611,004) 4,152,197; 197,335 $960,534 562,996. 924,850] 815,714, 634,256 1,738,418! 284,300) 4,960,534 
Williams, Deacon 








——————————————————OOOEE—E— 
and invalid, but steps have been commenced for the foreclosure of | distribution of a dividend of 10s a share, free of income-tax, 


the mortgage without making any provision for the junior security | ymounting to £25,000, making, with the interim dividend, a total 


holders. A protective committee, composed of actual owners of | payment for the year of 10 per cent., and leaving £20,913 to be 
junior securities, has therefore been formed in the interest of the | carried forward. 


latter, and has deposited its securities, amounting to a considerable : 7 . 

figure, with the Fonmer’s Loan and Trust Company of New York.| JEYES’ SANITARY.—At the annual meeting on the 4th inst., eed 
Holders of junior securities should accordingly retire their securities | Making ample provision for depreciation, &c., and placing “ts 
from the depositories of the Olcott committee, and lodge them with | to reserve, a dividend was declared at the rate of 10 per cent. per 
the protective committee, the depositories for whom, in London, | #nnum, and a bonus of 2} per cent., free of income-tax, leaving & 
sre the Crédit Lyonnais, 40 Lombard street. balance of £507 to carry forward. 


LION BREWERY.—The report states that, after deducting all 
BANKING COMPANIES. current expenses and the interim dividend paid in July last of £3 
BANK OF BRITISH NORTH AMERICA.—The directors have resolved | psr cent. on the preference and £5 per cent. on the ordinary shares, 
to declare, subject to audit, at the meeting of proprietors called for | and carrying £3,000 to the reserve—making that amount £130,600 
the 5th prox., a dividend, free of income-tax, of 2 per cent., or 20s |—there remains a balance of £31,636. The directors recommend 
per share, making 44 per cent. for the year, leaving about £2,900 | a dividend on the ordidrry share capital of £7 per cent., tax free, 
to be carried forward. making, with the interim dividend, a total of £12 per cent. for the 
BERWICK, LECHMERE, AND CO. (WORCESTER, TEWKESBURY, &C.).— | year, carrying £3,822 forward. 
The balance-sheet, dated December 31, 1894, is as follows: 
Liabilities—Paid-up capital and reserve, £150,000; current and 
deposit accounts, £1,145,198 ; notes in circulation, £14,720; total, 
£1,309,918, Assets—Cash in hand, at agents, at call, and short 
notice, £269,363; investments, £457,243; current accounts, bills 


discounted, and loans, £563,237; bank premises, Worcester and 
branches, £20,075; total, £1,309,918. 


















LONDON GENERAL OMNIBUS.—The accounts for the half-year 
ended December 31 show a total available balance at the credit of 
the profit and loss account of £51,453. After providing for accrued 
interest on debentures, the directors propose to write £11,256 off 
“times” account, to declare dividend at the rate of 8 per cent. per 
annum, tax free, and to carry forward £10,419. 


LONDON ROAD-CAR.—The report for the half-year ended December 
3ist last states that the total gross receipts for the half-year were 
£136,828, compared with £132,625 for the corresponding half of 
i$93, and the total expenditure £123,997, against £130,038, leaving 
@ profit upon the half-year’s working of £12,830, compared with 
£2,587. There isa balance of £11,801 available, out of which 
payment of a dividend at the rate of 6 per cent. per annum is 


recommended. This will absorb £9,720, leaving £2,081 to be carried 
forward. 


MISCELLANEOUS COMPANIES. 


BELFAST STEAMSHIP.—At the annual meeting on Thursday 


the accounts were presented, and a dividend at the rate of 3 per 
gent. declared. 


BELL’S ASBESTOS.--The directors have resolved to recommend a 
dividend of 10s per share, free of income-tax, being at the rate of 
10 per cent. for the year, and ofa bonus of 2s per share, or 2 per cent. 


ae emnauns to be added to reserve fund is £5,000, and the amount): oo saws anyenruRERs._‘The directors. have received the 
to be carried forward is £3,593. : : 

e following cablegram from their managers at Buluwayo : “ Struck a 
very rich body of ore, 50 feet level ; in width, 4 feet ; assays average, 


per ton of 2,240 lb., 6 ounces.—Adventurers’ Reef, Umchingwe 
district,”’ 


_MATADOR LAND AND CATTLE.—The report for the year ending 
November 30 states that the net amount received for 6,377 cattle 


sold was over £26,807. The revenue account shows a balance to 
the credit of £2,664, and this sum has been applied in paying off the 
special outlays connected with the White Deer Pasture, amounting 
to £2,432, leaving a net credit balance of £172. The calls payable 
on 1st May and Ist November, amounting to £75,000, have been 
fully paid with the exception of one holding of 300 shares held 
abroad by a shareholder now deceased. 


MILLWALL DOCK.—The accounts for the hali-year ending December 
31, 1894, show sufficient net revenue for the directors to recommend 
a ee on oe ordinary stock at the rate of £3 10s per cent. per 
ano i 
Ss ee yh um, being the same as for the corresponding half-year of 1893. 


The balance to be carried forward will be £894 
INDIA-RUBBER, GUTTA-PERCHA, AND TELEGRAPH WORKS.—The 


NATIONAL MORTGAGE AND AGENCY OF NEW ZE —_— 
report for the year ended December 31 last, states that the net | states that, including £2,323 balance from last mcg wpe entite 
profit for the year was £41,961. Ad £28,952 brought forward, | for 1894 amount to £7,292. A dividend of 5 per cent. is proposed 
and deducting £25,000 interim dividen paid in July, there remains | of which a moiety has been paid as interim dividend. The amount 
& disposable balance of £45,913. The directors recommend the | carried forward is £2,292. 


BRENTFORD GAS.—The report for the half-year ending December 
31 shows the sum of £69,995 available for dividends. The directors 
recommend dividends at the rate of £5 per cent. per annum on the5 
per cent. preference stock, at the rate of £11 10s per cent. per 
annum gn the consolidated stock, and at the rate of £3 10s per cent. 
per annum on the new stock, 1681. 


BRISTOL BREWERY, GEOGFS AND CO.—The report states that the 
pees for the year 1894 is £85,430, and adding the balance brought 
orward, and deducting directors’ fees, interim dividend, &c., the 
balance available is £38,074. The directors appropriate £10,000 to 
writing off goodwill, and £2,600 to reserve funds. Out of the balance 
of ‘£25,473 they propose a dividend at the rate of 15 per cent. per 
annuin, absorbing £24,000, and leaving £1,474 to carry forward. 


BRISTOL UNITED BREWERIES.—In their report for the year 1894 


the directors. recommend, after transferring £5,000 to the general 
reserve, a dividend of 10 per cent., half of which has wet been 


ial 1,440,000 12,742,944] 471.130 14,654,074) 1,989,996 3,979,701!1,580,264) 1,805,647\_ 4,595,234) _703,232/14,654,07 4 
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NATIONAL TELEPHONE.—The report for the half-year ended 
December 31 states that the income was £378,789, an increase of 
£40,861 ; and the expenses amounted to £205,192, an increase of 
£41,339. The net result (after deducting the Post Office royalties, 
amounting to £34,953) is a profit balance of £138,642, as compared 
with £142,580. The directors recommend a dividend at the rate of 
6 per cent, per annum on the first and second preference shares, 
and 5 per cent. per annum on the third preference and ordinary 
shares ; they also propose to transfer £35,000 to tne reserve fund, 
and to carry forward £3,379. 

REVERSION PURCHASE.—The report to December 31 shows a 
profit available for distribution of £2,493. Out of this sum the 
board recommend that, in addition to the usual half-yearly dividend 
at the rate of 5 per cent. per annum, a bonus be paid of 3 per cent. 
for the three years ending December 31, 1894, and pro rata in 
respect of shares issued during that period. 

SOUTH METROPOLITAN GAS.—The report for the half-year ended 
December 31, 1894, states that the profit earned in the half-year 
enables the directors to recommend the payment of the usual 
dividend at the nominal rate of 13 per cent., to be apportioned in 
accordance with the scheme of amalgamation, except £500 due to 
the “A” stock to be added to the reserve fund ; and beyond this the 
price of gas of 2s4d per 1,000 feet entitles to another 4 per cent. of 
' dividend, or £5,350. This they also recommend should be added to 
that fund, which will then stand at £66,921. The insurance fund 
has been further increased by £5,350 to £36,507, and the remainder 
of £332 will make the undivided balance £28,287. The total 
reserves will therefore now amount to £131,715. 


SWEETMEAT AUTOMATIC DELIVERY.—The directors have declared 
the usual quarterly dividend at the rate of 15 per cent. per annum. 

TELEGRAPH CONSTRUCTION AND MAINTENANCE.—The directors 
propose a dividend of 15 per cent. (£1 16s) per share, in addition to 
tke 5 per cent. already paid, making 20 per cent. for the year 1894. 

TRAMWAYS UNION.—The directors recommend a dividend of 2s 6d 
per share, making, with the interim dividend of 2s 6d per share, 5 
per cent. (tax free) for 1894, carrying £990 forward. 


MINING COMPANIES. 
BALAGHAT MYSORE.—Return for January: 220 tons, 95 ounces. 


BRILLIANT AND ST. GEORGE UNITED.—The company has declared 
& dividend of sixpence per share, payable February 8. 


CHAMPION REEF.—Last month’s return: 3,900 tons, 5,346 ounces; 
980 tons tailings, 289 ounces ; total, 5,635 ounces. 

CROWN REEF.-—Results for January: Yield from mill, 6,505 
ounces; from cyanide works, 2,960 ounces; from old cyanide 
works, 795 ounces. Total, 10,260 ounces. 

DURBAN ROODEPOORT.—Results for January; Quartz milled, 
8,025 tons, 3,782 ounces ; tailings treated, 6,885 tons, 1,564 ounces ; 
total, 5,346 ounces. 

ELKHORN.—Return for January 1,108 tons. Bullion produced, 
$21,075; 105 tons of smelting ore sold, $8,674; total produce, 
$29,749 ; total expenses, $22,752; estimated profit for the month, 
$6,997 ; or £1,442. 

GELDENHUIS MAIN REEF.—Results for January: 3,214 tons, 
1,243 ounces ; cyanide 2,130 tons, 569 cunces; total 1,812 ounces. 
Profit for the month, £2,055. 

GEORGE GOCH.—January returns: 
1,509 ounces from tailings. 

KOFFYFONTEIN.—2,750 carats recovered for January. 

NEW CHIMES. — Result of last month's crushings, 2,657 ounces. 

NEW CLEWER ESTATE AND GOLD.—Results for January : Crushed, 
1,747 tons, yielding 653 ounces, from cyanide works ; treated, 1,610 
tons, yielding 1,120 ounces. Total yield, 1,773 ounces; total value, 
£4,592. Estimated profit, £1,700. 

NEW QUEEN.—Result for past fortnight : 255 tons, 354 ounces. 

NIGEL.—Result last month’s crushing 2,184 ounces ; cyanide, 
1,657 ounces ; total, 3,841 ounces. 

NINE REEFS.—Last month’s return: 260 tons, 147 ounces. 

NUNDYDROOG.—Return for January: 2,700 tons, 3,036 ounces; 
670 tons tailings, 107 ounces; total, 3,143 ounces. 

OOREGUM.—Last month’s return: 4,072 tons, 4,353 ounces; 4,668 
tons tailings 1,008 ounces; total, 5,361 ounces. 

MILLS’ DAY DAWN UNITED.—Crushed fortnight ending 2nd inst., 
1,629 tons, 2,091 ounces, approximate value £7,210. 

MYSORE GOLD.—Reeturn for January: 5,470 tons quartz, 4,227 
ounces ; 4,385 tons tailings, 745 ounces; 1,101 tons tailings, (cyanide) 

169 ounces. Total for the month, 5,191 ounces. 

MYSORE REEFS (KANGUNDY).—Result for past month: 60 tons of 
quartz, 63 ounceg. 

SHEBA GOLD.—Results for January: 2,230 tons, 1,766 ounces ; 
2,150 tons, 538 ounces; 6,100 tons of tailings, 2,055 ounces ; 60 tons 
concentrates, 278 ounces. Total, 4,637 ounces. 

UNITED IVY REEF GOLD.—Last month crushed 220 tons, 156 
ounces. 

VAN RYN.—Result of working, 4,200 tons, 2,230 ounces; 6,400 
tons, 775 ounces (cyanide works) ; total yield for month, 3,005 
ounces, 

WEMMER.—Results for January: 5,000 tons crushed, 3,463 
ounces. 

YERRAKONDA.—Result, past month: 70 tons quartz has yielded 
32 ounces of retorted gold. 


§,714 tons, 2,001 ounces; 








Che Commercial Cimes. 

































































THE CORN TRADE. 
Mark Lane, Friday Evening. 
The following table estimates the home consumption of wheat 
during the harvest year 1894-5, contrasted with 1893-4, 1892-3, ° 
and 1891-2:— 


IS9L- 2, 
cwts, cwts. | cwts. | cwts. 

| £7,139,300/ 24,929,600; 28,460,600! 33,356,800 
8,341,409) 7,723,300) 9,682,400) 7,968,200 


} j rr | 
| 1894-5. | 1893-4. | 1992-3, | 




















Imports—Wheat (21 weeks to Jan. 26) 
Flour 99 9 


| 35,480,706] 32,652,990! 





33,143,500) 41,328,000 





















































Add week ending Feb. 2—Wheat ...... i 1,900,600] 607,500! 1,085,400; 902,500 
PIOUP........cceseeeseseeecseeaseeseereereeseee) 306,900) 451,900} = 280,900) 608,200 
[ere nse ion erent teeg 
Total imports, 22 weeks .........| 87,€87,600| 33,712,396) 39,500,80() 42,731,700 
Less Exports—Wheat ............s0000000 128,700; 169,600) = 382,36; ~—-:172,000 
PM esc innctecaxccsdensnavseseansee 98,900) 74,100) 125,800 | 120,400 
Net imports.......ccssesesssesseseee] 37,49,00C{ 33,448,700} $9,001,700) 42,430,300 
Add to this the estimated sales of, | 
home-grown wheat .......0....sereeree: 11,513,500; 13,026,26u 14,553,106, 17,561,600 
Twenty-two weeks’ home supplies .. ...| 48,973,090) 40,474,900 53.559, Sul 59,991,900 
__ a —_ 
Average price of English wheat, per s d 8 d a ee ee 
GUUMNEE Se, Scangrer car uicseecea ee ee 26 3 | BS 1 
WMO: cchniominnttc thekiat SE 4 (“OR 6 1 7 8 
| ee | a re 
| bushels, | bushels, | bushels. | bushels, 


‘Visible supply ” in U.S. centres, bush) $3,376,000) 79,893,000) 81,339,000| 44,060,000 
Do. do. = in cwts.! 44,665,000) 42,800,000) 43,601,000! 23.604.000 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended February 2, :895, and for the corresponding week in 
each of the years from 1893 to 1890: 


QUANTITIES SOLD, | 


AVERAGE PRICES, 








Wheat. _ Barley. | Oats. 











Wheat. {| Barley. ,; Oats. 

1895. | qrs bsh; qrs bsh ra bsh) go d | a a | ed 
Feb. 2...) 44,925 1 102,859 0) 15,322 2/ 29 6 | 2 & 18 10 
Jan, 26...| 58,405 7 | 133,662 0) 23,88 6; 209 | 221 | 1810 

19..., 58,957 6 | 186,707 7| 19,623 5; W 8 28 | 4 0 
12... 42,403 7 101201 0; 17,726 4| % 8 213! #13 9 
5...| 17,313 3] 66,258 6; 9471 7; 2 4 215) 2 

1894, | 
Dec. a 35,372 3| 95,629 o| 14,673 7, 2 5 ; 2019 13 9 
1804........| 59,678 4, 83318 5| 17918 7/ 2% 7 | 811 | 18 1 
189B.. ...., | 71,333 2/ 112,708 5! 19,772 0; % 3 | & 4 17 6 
1992.........) 66,002 0 1121439 5 14299 2/ 33 1) 2 7 /| 2 2 
{ 891... at 77453 ia 5 96 026, 4) 16.388 0) 32 5 4 7 6 ls 0 


The intensely cold weather has not, on the whole, been prejudicial 
to the grain and root crops, as the heavy fall of snow has protected 
them by the deep covering which it has furnished. The frost has 
nob, as a consequence, done injury either above or below the surface. 
of the land to either grain or roots. And this state of things has 
been general throughout the United Kingdom. And very similar 
weather conditions have prevailed on the Continent, with the same 
effect. The only important exception appears to be in the South 
of Russia, where little or no snow has fallen, and the 
autumn sown wheat and rye have been exposed to the 
injurious effects of the severe frost. Meantime vegetation 
has, of course, been almost entirely checked. This latter 
circumstance might not unreasonably be expected to have 
done something to the advantage of the markets for dry feed as 
well as breadstuffs, but in this it has been so far disappointing. 
The tone of the trade certainly is firmer at the finish all round, but 
there is no tangible improvement in market values, although the 
situation seems to be calculated to bring about such a result. The 
prevalence of North-Easterly winds has checked arrivals, and 
there is nothing offering off coast. The spot trade for 
wheats may be described as inactive, and values are 
unchanged, but there have been instances of bargains being 
made at slightly lower, as well as fractionally better prices. The 
floating and forward shipment trades for wheat have shown harden- 
ing prices, but only to a moderate extent. Rosario, Santa Fé, by 
sailer, January-February despatch, sold to-day at 2ls 44d, and 
ditto, February-March, made 2is 3d net. Entre Rios, f.a.q., same 

sition, was done yesterday at 21s 9d. La Plata, February- 

arch, by steamer, sold 203 94; and similar position by sailer, 
brought 21s 9d. Californian, February despatch, sold at 114d. 
Walla Walla, prompt shipment, has obtained bids at 22s 3d. 
American parcels have been held dearer, but ure barely so firm at 
the close. Red winter arrived sold yesterday at 20s9d; and during 
the week hard Duluth afloat sold at 24s 3d. Flour on the spot has 
shown rather a weak tendency. Malting barley firm, but quiet. 
Grinding sorts have sold at occasionally rather er rates. Floating 
and forward shipment eee made better prices occasionally, 
Novorissisk, shipped, has sold at 12s 3d,and to-day 12s 44d was 
bid for ditto afloat, and 12s 6d for ditto, January-February 
ment. Kustendje at Gibraltar was done on sample at 12s 74d, and 
for Sebastapol, February 15th, each sold at 12s 74d, United King- 
dom price, for Continent. For Nicolaieff, March-April shi 
12s 9d has been Maize, on the spot, has been fairly steady 
in value, but not active. Cargoes to arrive have ruled dearer, To, 
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at Gibraltar, and for Galatz-Foxanian 
afloat 19s 3d bid, and for Odessa 
ns and peas have met @ quiet 
on the spot have generally 


day 20s paid for Danubian 
afloat, 20s 3d refused. For Poti 
ls shipping 20s 3d paid. Bea 
about previous rates. Oats 
supported late values. 








THE IRON AND COAL TRADES. 





The position in the heavy industries of the country is no better, 
but on the other hand it is no worse. 
for January show that, so far as the foreign trade is concerned, 
there is not much recovery at present, almost the only gain being 
an increase of cast and wrought iron for India and Australia. The 
markets for pig-iron are very quiet generally, and stocks are in- 
At Glasgow the warrant market has been extremely 
quiet, but the tone is steady, and prices have moved up slightly 
Closing quotations are as follows :—Buyers 41s 3d 
cash, 41s 5d one month, sellers 4d more. { 
stores to-night are, at Glasgow %86,722 tons, and at Middlesbro 


The Board of Trade returns 


The stocks in Connal’s 








Our Middlesbro’ correspondent, writing on Thursday, says :—The 
iron trade continues languishing—over-production and restricted 
The severe winter weather interferes much with ship- 
ments. The price of Cleveland foundry iron No. 3 is 34s 3d to 34s 6d, 
f.o.b., for early delivery. Makers are asking 6d more for spring, 
hoping fora more active demand later on. 
41s 9d. It is feared that there will be a further large increase of 
stocks in February. However, a reduction in the make of pig-iron 
will have to be made if spring does not bring a revival. 

















Hematite Bessemer, 











In finished iron and steel there is some activity in South Wales. 
Staffordshire reports mention a hand-to-mouth business. 
shire trade is as quictas ever. In the North the plate and angle 
business shows a little more activity, but generally great dulness 
prevails, and prices remain at bottom. Quotations are given :— 
Iron ship-plates, £4 15s; steel-plates, £4 12s 6d; iron and steel 
angles, £410s; and common iron bars, £4 17s 6d, all less 24 per 
The coal trade, except for house-fuel, is slack. 
shipments from Scotland show some improvement, and the 
threatened reduction of wages is less pressing. The Lancashire 
coal trade is fairly brisk, mainly fcr house descriptions, for which 
prices at the pit mouth are :—Wigan Arley, 10s 6d to lls; Pember- 
ton and seconds Arley, 9s to 10s. The North of England steam 
coal trade is unsatisfactory, owing partly tothe bad weather. Pest 
Northumberland steam has fallen to Ss 9d, f.0.b.; small, 3s. 
the London Coal Exchange the quotations are as follows :—Hetton 
Wallcend and Lambton, 16s; Hetton Lyons, Wear, and South 
Hartlepool, 15s ; market terms, in the pool; best Yorkshire, 10s: 
Silkstone, 7s¥d; Derby brights, 6s 9d to 7s. 






























































Our South Wales coal trade report, dated Cardiff, February 7th, is 
as follows :—‘ The shipments for the past week show considerable 
improvement, and most collieries are fully stemmed for immediate 
shipment. Consequently prices are steadier, and although no im- 
provement has been recorded, all colliery people are firm with their 
Best qualities are obtainable at 10s 6d to 10s 9d; 
second qualities about 6d less. Dry coals show a slight improve- 
ment over last week, and are firm, at 98 6d to 9s 9d. Small coal, 
which has been exceptionally dull during the past few weeks, has con- 
siderably improved the last day or so. 
able at less than 5s 3dto 5s 6d. Freights have not maintained the 
improvement noticeable last week. 












































Best qualities are not obtain- 






































THE COTTON TRADE. 











LIVERPOOL, February 7, 


The market continues quiet, with a moderate business doing, and 
rices for some descriptions have bad a hardening tendency. Sea 
sland continues in good demand, and prices are firm. American 

cortinues in fair request at firm rates, the quotations showing 

rlb. In Brazilian quotations have been reduced 4d per lb. 
Egyptian has been in extensive demand, and quotations of the cur- 
rent grades are raised ;;d per lb. In Peruvian an exceptionally 
small business has been done at slightly easier prices, and quota- 
tions of smooth sorts are generally reduced yd per lb. In African 
there is no change. East Indian has been in limited demand 
without change. 

































































‘** Futures.”—The market continues quiet, but prices are fi 
and the closing values show an ees of 3 i ae 
on last Thursday's Circular rates. 
ry: American, any pert. 
Feb.-March, 2 60-64d to 2 61-64 





“64d to 4-64d per Ib 
The closing values are.— 
» L.M.C. Feb., 2 60-64d to 2 61-644; 
d; March-April, 26 1-64d to 2 62-644 ; 
2 63-644; May-June, 3d to 3 1-64d; Jun 
July-Aug., 3 3-64d; Aug.-Sept., 
8 6-644; Oct.-Nov., 3 7-64 
Ib, The following transac 





























e-July, 31-644 
3 4-64d to 8 5-64d; 
to 3 8-64d; Nov.-Dec., 
- FGF. M tions have taken place 
June, 430-64a perl) 30-64d, 4 29-64d, 4 30-644; 


The amount of cotton f 






















rded this week is 68,061 bales, and 
The eg iss a om week is 
* of which 
»490 declared for ‘ez. 


€ sales amount to 


are on speculation, and 2 +1130 








PRICES CURRENT. 






































| 3 é & || Same Period | Same Pe riod 
| Bie z 1994. | 1898. 
Descriptions. Pe laine : Jake s| © 
‘ <3 3 
Sia) Ela) 2] a) sees Bae 
seritainsipnietinntal a aoe hreeeengneenae ae a ee ae 
won. )a ia |4 |) 4) a)|ai a ;da;ay 
Sea oe ce al I.! 20 | 12 | 12h | t4 21 14 | 16 | 18 | 13 | i6 | 38 
Florida ditéo.........| | 7. | ™| 8 34 | 10 | | 94) 20 || 10 | 2eh 
"Ord |G.0 L.M.|Mid. G.8./M.F. Lee aor oh 
American ............ | 933; 9232, 232] 3 | 3.) 343 | | : 
Brazilian. Mia) M.F. Fr. |G.F.| Gd |Fae, |M.t.| Fr | rw a 
Pernambuco, &¢....) | 3h | 38) BA) 4% ww 44 i 5 i re -— 
Ceara, 80... | oe | Bh) SE] BB] oe | we. | arb) dh mf ABB 
Paraiba ......... coe | Bh] BEY SiR) om | ove] A0) OS) om OS 
ae age ae ic zon] om — a5 woe | oe | aoe i] one a a eX Se) we 
la, racaju, .| ok. Ty wean a. | wef see | a | see | be eee 
MACRO once csnccnss-| cco | Bh | BE} BA] ose | oe] SAR) Ore) wm 1 | Oe wm 
ee | «. | 83} Sf Bi) me om Ste) 42 se 4° om ast 
yptian—Gallini. .. Se ges A. aon ah Sam Rice sig | wal pie 
Ditto Brown...../ 32. 98 4) | $$ | 43) 5} | sta) 42 64] 5 | 5% Bt 
Ditto White ......| |. | oe | ov | ed as GO toe | walaials 
Smyrna, Greek,&c.... | 23) 2% | 88, Sk we | 4 ag) 42 | 4 
West Indian, &. .., ve | oo | coe] one | one i] oes | Se: Fy SPS OF tee 
Fiji Sea Island......! ... |. oe coo me tel |} eee a 9 
Tahiti Sealsland.......} .. 6 | 61 68) 7 | | 72) SR) ow | Pay 
Peruvian—Rough .| ... |... | Sie) Sie, SIF) ‘al 518)) -- Bik! 6 
DittoMod.Rough| ... |... 313, 4r@) 48.) ee | te 3 4ig 54 | 5 
Ditto Smooth ... .. | 3 | 3%) 3! 3 SB | 4B) A “a St Le 
Ditto Sea Island... |... | 6 | ap opi 7 | [7 | 9 EM 
African ...............| 23 Steen 


ponies iene | os 2% | Bh) 3g |. | 88 | 48 |. | 82 | 
East Indian. | F, |G.F., F.G. F Ga| FG.) Fre. oi Fa, | G.F. F.G. FG. 








Surat—Hingungh’t) ... | 24 0, 7 aoe ee | 83 |, 48 | a 
Ginned Dharwa 21 | at 23 | 218) ot «'s Ste) 38) | 41% 4¥6) 
M.Gin’d Broach |... | ... | . | 22 | 268) 38 |) -. | 3B) 4b} wm | oe |S 
Dhollerah ......... 1S! 28) 2%) 2%) Stal 2k | 38) 3B) BiB) 44 44 Ae 
M.Gin’d Dholl'sh) ... | 2 2re) 2%| ie! 28 | 8s | 3B Srey Arb) 41! Arp 
Oomrawuttee ...| %5) 2s 2s; Bie) 2tre, 2 | Bre) Ste # | dye) 415) Sis 
MGUomrawuttec) ... | 2% 26) 2 216) 2§ | 3r5| Ste, 4 | 48 | fie) 4% 
Khandeish......../ 17) 2h 24 | 28) 2b) .. |) 3b) 3b) -0] # | 48) 48 
Bilatee... | 5 | ac | oe | 2fel Orel Sie) on | Bb! SHB) ww | 4 
Veravul, &6.....| . | 2 | oo | se | oor | vee || ane rigs | sym |e 
Comptah 0.1 98) OR ue] 2B 1 oe) || SRL BP | tre) oe | oe 
Bcinde......corcvere:| oo. | ZB | soe | 3 we | Qik) i BH we) wee | wee 

Bengal tacrsronce a ® a4 | 2 re) 246 | # 7 a sit aa 4h 

Madras—Tinnevlly; 2,%\ 2z | sas’ ines ts| Ais, oe see 

Western! = oa| ..] Ol .. | | Bie) 3R | | ae! |. 
Imports, Exports, Consumption, &c. 
1885. 1894. 
bales, balea. 
Imports from Jar. 19 Feb. Toscccccecescerseeeese: 904,105 910,465 
Exports from Jan. i to Feb. 7 ........:008 : 47,544 38,734 


"1,608,770 .. 


Stock, Feb. 7... eee ae 
@18,744 wc ccccccee 475,772 


Consumption from Jan. 1 to Feb, 7 








These figures show :— 
A decrease of imports compared with the same date last year of .. bales 6,360 
A decrease of quantity taken for ConsuMptiONn Of ......6.cecseeseereeeeeees sores 57,030 
An increase of actual exports Of ....sccecceccocceeserserseeseeee 8,810 
A decrease in stock of ........... 64,040 


In speculation there is a decrease of 21,310 bales. 

The imports this week have amounted to 97,028 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 400,000 oales, againct 196,000 
bales at the corresponding period last year, 





MANCHESTER, February 7. 

The inactivity mentioned in our Jast report still continues, and 
although here and there rather more business has been done, it has 
in most cases been confined to few hands. There is no real improve- 
ment in the cloth market, and buying all round has been on the 
most restricted scale. Not many India orders have been forth- 
coming, and as @ consequence of the poverty of the demand, we 
hear of failures amongst manufacturers in the Blackburn district. 
China has taken some moderate parcels of shirtings, Mexicans 
and drills, and a limited trade is reported for the Levant, Egypt, 
and South America, in miscellaneous goods for dyeing, finishing, 
or bleaching purposes, at rather easier prices. Heavy Home trade 
goods remain firm, but printers—both Burnley and Glossop makes 
—are difficult to move, and quotations usually weak and irregular. 
The advices from the various sections of the yarn market have 
almost all been uniformly dull, Occasionally bids have been more 
frequént, but this has been quite exceptional, and only where 
lower prices have been taken. Export bundles weak, and tenders 
below last week’s figures seldom allowed to pass by. ‘The foreign 
demand has not, however, been important. Home manufacturers 
still hold off from purchasing in quantity, and even under tempting 
conditions have displayed no inclination to purchase in excess of 
actual wants. Best spinnings do not alter much, but Oldham 
counts are especially weak. Twofolds and Bolton counts are slow, 
and no better prices obtainable, notwithstanding the advance in 
Egyptian cotton. 


(1.) Comparative Statement of the Cotton Trade. 

























Price,! Previous Weeks in 1894-5. 


7 Price, Price, Price, Price, Price, 
3895,| 392. Jan. Jan, Jan. | Jan. 


| 82) 2. | 17% | 2 | 8. 











sdisdisdisasdisa 
Raw Cotton—Upland middling...... perlb. 0 8 023, 0 3 O08 0 37, 0 3x4 
_ Ditto, good middling ...... O35, O 8h 08,5, 087, 0 3h U 3% 
— Pernambuco fair .......... 0 8 0 8 6 380 8G 3 0 | 
_ Ditto, good fair .............. (03% 0 0 3 uv 31% 9 es 
Yarns—No. 40 Mule-twist fair, ?nd quality 0 0 0 0 6&4 6 0 
— No. 30 Water-twist ditto |0 53 0 63 0 52 C 5S 0 Siz O 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs.) 8 0:;830:':8 O}8 0:8 018 0 
27-in, 72 reed, ditto 5lba2oz.. 4 0 60140140 6 0\4 0 
89-in, 0 reed, Gold End Shirtinge, 374] | | ied 
Yards, 8 {ds 4 O28....00... sseeeseeeeee) 8 9 6 015 016 165 145 18 
40-in, 66 reed, ditto, ditto, 8 lbs 19 ozs .... 5 10h 5 108 5 10}'6 0.6 0;6 0 
40-in, 72 reed, ditto, ditto, 9 Ibs 5ozs ... 6 10} 6 10h 6104/7 017 07 0 
89-in, 44 reed, Red End Long Cloth, 36 | | 
SE III chi tocianstindiinenencztateennncech 483 4 3'4 3)4a aha ah 4 48 
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(I1.) Comparison with Previous Years. 


jennie eaten 


Price, Corresponding Week ia 








3, ee eee 
7, | | 
1895. 150 | 1898. | 1892. | 1801. | 1890. 
ee 8 wise eis cit 2it.2 
Raw Cotton—Upland, middling...perl>} © 3 )% 44/65 | 9 33/0 418) u Bre 
w Corton ito, good middiing.....| 0 38,19 48 9 5% | 0 3/8, 9 bt] 0 Ge 
_ Pernambuco fair............| 0 33) © 48, 0 576, 04%) 0 53, 06 
- Ditto, good fair uw... ...| & S31) 0 475, 0 at jeeme ae S 
Yarns—No.40 Mule-twist,tair,2ndquality | 0 6) ) 0 74/68 :3 7g 0 ef Oo 9% 
—  No.30Water-twist, aisto : = 2 a 5 30 ; a6 84) 0 : 
26-in, 66 reed, Priater, 29 yds, 4 Ibs 2 ozs. } } j | 
Grin erecd, ditto, Sibe2ozs,| 4 0 | 84: 6 7) 4 49) 5 fie 3 
39-in, 60 reed, Gold End Shirtings, 374 | | 7 
948, 81086 O28 ec vrvceees caeees vee | 8 0/6 447 0/6 7417 147 4} 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs... | 5 10h | F 3) 710) 7 6'8 0/8 3 
40-in, 72 reed, ditto, ditto, 91b3 50zs...)}610;)}8 6'9 0;8 6/9 lily 44 
30-in, 44 reed, Red End Long Cloth, 36 
SIDE <sctinsineitumemmmmnnt Oe: OME & Tye. 8.’ ONE 8 





THE WOOL TRADE. 


There is no improvement in the wool trade to report. The tone 
of the markets continues fairly hopeful, but very little actual 
business can be reported. Prices nominally unchanged. 

Our Bradford correspondent, writing on Thursday, says :—A more 
confident tone prevails in the market for raw material, and although 
business is still continued with great caution, there has been more 
doing of late. Some fair quantities of merino tops have been taken, 
but at very low prices. Transactions in English wool are exceed- 
ingly limited, but there is more disposition to do business than for 
some time past. Prices are steady, but transactions are not 
sufficient to give any marked firmness to values. Mohair, especially 
Cape, remains firm, some small operations in Turkey being quoted at 
about 144d, About 1.200 bales of alpaca have changed hands, partly 
for America, at 144d, which marks no change from last sales. The 
export yarn trade remains very dull. Prices are the lowest on 
record for nearly all descriptions of standard yarns, but there is 
no speculative movement whatever. Meantime in the home trade 
there is a steadily increasing volume of business, though prices 
show no improvement. Spinners adopt a confident attitude, how- 
ever, and the downward tendency has for the moment received a 
check. Mohair yarns are quiet, but some spinners are very busy, 
and some satisfactory orders have been placed lately for other 
markets. 

Messrs John Hoare and Co. report as follows on February 5:— 
The first series of colonial wool sales, which commenced Janua 
15, closed this evening, having occupied eighteen sittings wit 
average offerings of 12,166 bales, 219,0U0 bales catalogued ; 19,0V0 
bales withdrawn ; 33,000 bales not offered ; 52,000 bales carried 
forward. 108,000 bales have been purchased for foreign account, 
including 16,000 bales taken for America, the remaining 92,000 
bales being retained fur home consumption. The irregularity in 
prices so noticeable at the commencement of the series has continued 
throughout, and although the average prices obtained for all classes 
of wool show «4 decline on the closing rates of December auctions yet 
in many instances where the welcomed American demand, so long 
absent from our market, made itself felt, substantial gains may be 
recorded, tut the inquiry from this quarter is of a varied description 
and uncertain, making it most difficult to record accurate quota- 
tions. The largest decline isin the new clip medium greasy New 
Zealand crossbreds, which are generally shorter in staple and heavier 
in condition, and which seem for the moment to have lost the 
position so tenaciously held during the gradual decline in merino 
descriptions. These have now come completely into line ata reduc. 
tion of fully 15 per cent. as compared with corresponding period of 
last season. The second series of sales is fixed to commence March 
7th, without limitation as to quantity. 





The following is a list of the London Colonial wool sales which 
commenced on January ‘5, being the first series this year :— 


Sale Number of Bales sold. 

Date. Sale Pmpt. ToHome To Foreign 

Jan. Selling Brokers. No. Jan. Buyers, Buyers. Total. 

ge ee Cae eee ee ee 1,200 — .crcce 2,600 

. Jacomb, Son and Co........000L 22. 29 cro BOD xc cee 1:78 ccccee 4,006 
16 ...Buxton, Ronald and Co. ...... Disa OP. onan 2,800  rercce SOs sm 5,700 
Du Ores, Dozand, and Co. .csccck cco ce ccccee 1,950 ccvcce 2,350 ...... 4,200 
7 ...H. Schwartze and Co. ......... Beet wads 2,600 acccee 4,000  coccee 6,600 
H. Irwell and Co. .......::00000 B cos ea oe 50) .cives 3.500 — reoree 6, 
eb. 

18 ...H. P. Hughes & Sons............ ee. eo” BLOO seve EO sccees 5,000 
Willans and Overbury ......... ad ses. wiekes TARO cccice SIO ccusis 2,400 
I NII EID errencnentech ck. see, coveve  BAPED Sasser SOB cccces 1,226 

19 ...0. Balme and Oo.  ......c00eeree. BD ccs = Wh: eksece GO endo 3,200  ...006 \ 

21 ...Jacomb, Son and Co, .........2002 soe © seveee 8,960 ....00 5,160 9,120 

23 ...Du Croz, Doxat and Co. ...... es eee 2,203 —" 6,600 
H. Schwartze and Co..........2 .. 1,900 ree 2 3,600 seseee e 

24 .,.Buxton, Ronald and Co.......2... 7 Sa 7,400  ...006 12,400 
Thomas and Cook..............1 . ee ZEB sce 

25 ...C. Balme and Co. ........:00053 . 8 © BB08. cccece 6,700 ssseve 12,500 

26 ...Willans and Overbury .........2 so. +++ — seeee it) swiss “a  . -aseene os 
Windeler and Co. ....00......40 None’ osn?, snokes en FO ‘cesase 1,061 





Jacomb, Son and Co.... 
OD ccstle BE iii sd clbcer ecrecoeee 
H. P. Hughes and Sons ......... 
29 ...H. Schwartze and Co. ......... 
Du Cros Doxat and Co. ...... 


eorees 


From P CoM ining WO 
$8 
$ 
: 


B 
1 
i 
! 


Feb. 
1 


ne NR SACRE: csccarscccscesens ee es eo BAS cites 544 
ee eae eae Se LSE cccces 4,541 

PR ee ee ee i 2 SI ccoses 5,650 

2 ...Du Croz, Doxat and Co, ...... ee ee SOOO ~ vecere 8,000  .cccee 6,900 
H. Schwarrze and Co. ......... cae ace ieee OOM tous SO - cnn 3,150 

hy NAR lc cincmcnice. sani soy esxece SONNY “oneres 1,800 ..... 2,500 

4 ...Buxton, Ronald and Co. ...... ae) ae 3,300 .arece §.608  sccece 8 300 
5 ...Jacomb, Son and Co. .. .o..00000B 200 19 sccsoe 1,970 ccovee LPO Pvcians 3,730 
1 aa ae Das Train 4.2O mac CO wccnre 38,800 





THE SILK TRADE. 





The market is very quiet indeed; quotations nominally unchanged. 





THE LEATHER TRADE. 


There has not been an active demand for leather during the week. 
A quiet trade for small parcels has continued, but there is little 
speculative inquiry. There is a fair stock of most articles, with the 
exception of English butts of medium and stout substances, which 
are scarce: Prices are unchanged. 








JUTE, HEMP, AND FLAX TRADE. 





The Jute market remains inactive, and the reported sales do not 
exceed 8,000 bales, including first Native marks. February-April 
shipment, £10 2s 6d; CJA, £9 15s, for Bremen ; RB No. 1° Dundee, 
at £13 5s. Calcutta prices keep firm. In Dundee there is not 
any improvement to report for Jute goods. Yarns and Hessians are 
dull. 

Flax has been quiet in all positions, and buyers evince little 
desire to operate, Navigation is closed in Reval and Riga. 

The market for Manila Hemp 'is without any feature, and the 
tone quiet. Latest sale, 500 bales, January-March-April shipment, at 
£17 10s; second quality, same month, sold at £16. At public 
sales, £20 to £22 paid, c.f. and i. terms. Receipts last week, 
11,000 bales. 





FOREIGN AND COLONIAL PRODUCE MARKET 


For Report of To-day’s Business and Public Sales see ‘‘ Posts cript. 
Mincing Lane, Friday. 


SUGAR.—The market has become dull, and notwithstanding the 
delay in shipment of Beet through protracted frost in Northern 
Europe, prices are easier, and the last estimate of production, 
nearly 5 million tons, remains without any reduction. Refined keeps 
very low, and the official returns of the Board of Trade gave the 
foreign imports in January as 69,640 tons, or far above the average 
Foreign goods are in some cases easier to buy. Crystallised Wes‘ 
India has been slow. 6,837 bags Demerara, by auction, on Tuesdayt 
only partly found buyers, some of the lots showing easier rates, 
10s 6d to 12s; and fine, 14s. 200 barrels 277 bags syrups ran 
from 8s 9d to 10s. A limited business done by private contract 
generally. The American markets, at one time firm, are now More 
quiet, with receipts of new Cuba sugar. 


Imports and Deliveries of Sugar into London trom commencement of the year to 
February 4, with Stocks remaining at the latter date. 


1895, 1894, 1893. 1892. 

Tons. Tons, Tons. fous. 
Imported ......ccccessersecsesseeses 27,000 .. 23200 «1. 18,000 .. 25.000 
Delivered .. ...ccccccsrsscsccreesee 19,700 we 19,500 ... 19,400 .. 235690 
BROCK 2. 00 cercvecese--cereeesceeercee 29,000 «. 23,1:0 ... 23,600 .. 42400 
Stock United Kingdcm ...... 7,800 .. 67.200 ... 82,000 ... 110,500 
Se 0s SRA cnncaserevasion 9/ 9/14 .. 13/0 soc | SEE ee 14/6 


Refined.—Cubes and other goods in the London market have not 
varied in price during the week, the market being now quiet. 
Yellow crystallised sells at 11s $d to 11s 6d. Pieces dull. French 
cubes are easier to buy. German granulated firm, but offers 
forward at easy rates. French and Russian crystals steady. 

Beet Sugar.—A moderate amount of business done during the week. 
Speculative quotations close under the highest current since last 
Friday. 88 per cent., March-April, 9s to 9s 14d; May-June, 
quoted 9s 14d. Next season's, October-December, 9s 6d per cwt, f.0.b. 

RUM.—A good business has been done in recent imports of 
Demerara at 1s 1d to 1s 3d, sales amounting to 1,300 puncheons. 
Jamaica has been quiet, and there is still a rather large stock here. 

cocoa.—There is not any feature in the market. West India 
has been steady, Of Trinidad, 1,475 bags, by auction, about three- 
fourths sold, including fine and superior at 693 to 75s. A small 
quantity of Grenada went on former terms. 273 bags Dominica 
sold from 43s to 48s. 661 oo ican Cartan ratber more than half 
realised 42s to 49s. Of 1,528 Ceylon, a fair proportion sold 
at and afterwards: good to fine red, 578 to 65s, one more lot 70, 
being again lower rates; some fair grey sold at 49s. Foreign is 
inactive. Of 1,620 bags, the greater part was bought in, some 
a selling at 528 to 59s. 663 bags African were taken in, a 
few ng at 42s. : 

COFFEE.—Fine has moaneed Ps prices in the public sales, but 
other qualities are irregular, in favour of the buyers, especially 
for Ceylon. 5 cases 3,453 bags East India unsold : 
small and low ing, 92s 6d to 97s; medium, 98s 6d to 102s 6d; 
bold, 104s to 107s; Mysore, small, 102s 6d; medium size, 108s; 
fine, 113s 6d ; N: , 998 6d to 107s; fine, 112s 6d to 117%; 
102s 84; Bold, aa in quality, 104s to 1150; Wruead, pales, 960 
1 ; as in q , ; , 968 to 
; 88s 6d to 94s 6d. Sd ries 









































































































in, with lower bids made, but since partly sold. 205 casks 64 barrels 
Ceylon sold as follows: small, 968 6d to 102s 6d; low middling to 
middling colory, 102s to 108s; good middling to fine bold, 108s to 
115s 6d; @ few lots, 117s to 122s. 318 barrels 145 bags Jamaica 
went at irregular prices: ordinary to fine ordinary, 81s to 89s 6d ; 
grey and middling, 94s to 101s. A few lots, new crop, Costa Rica 
included fine colory, at 109s. 1,732 bags Central American sold as 
follows : Columbian, 91s 6d to 98s 6d, and 100s to 1058 for colory ; 
new crop Guatimala, 102s to 106s ; Mexican, 97s to 1028s 6d. 731 
bags Santos bought in. Futures are quiet and lower. 


Closing Prices at this Afternoon’s Cali. 
Mar.-Apl. May.-Jn. July-Aug. Sept. Oct-Nov. Dec.-Jan 
Fair Channel Rio 69/6 69/ 68/6 63/ 67/3 ... 66/6 


TEA.—Supplies by auction have been large, especially of Ceylon, 
viz., 26,129 packages, establishing a lower average of 94d. Pekoe 
souchongs and pekoes went at }d to 4d reduction. Fine grades 
were firm. Part of the above quantity bought in. There has been 
a good demand for Indian. Some of the medium kinds saowed 
irregularity. Common remain steady. Fine in limited supply. 
The catalogues give a total of 302,000 packages. The Produce 
Clearing House quotation for April is 8 14-16d per Ib, 1,584 
packages Java went at rates in proportion. China tea has been 
quiet, 16,883 packages by auction included common Moning 
congou, at 5jd; new makes, 5d to 7d; and scented capers, at 
54d to 83d per lb. 


London Statistics of Tea, June 1, 1894, to January 31, 1895. 


1894-5. 1893-4. 1892-3. 
Lbs. Lbs. Lbs. 
Timported ........cscsescseseessecsssessesvees 192,505,498 ... 200,377,578 ... 185,675,083 
POOMTOIOR ...nsecoreecoronersecesores vsessesee 161,522,273... 162,578,589 ... 159,647,619 
Stock, January 31...............s0000... 98,466,002 .... 102,210,801 ... 94,307,836 


The decrease in the imports is chiefly upon China. Deliveries of 
these have also fallen off, and of Indian and Ceylon show moderate 
progress, Stocks of the latter have fallen off to a moderate extent. 

RICE sells at last week’s decline. A steamer cargo of 3,500 tons 
Ngatsein, February shipment, reported at 5s874d for Bremen; one 
of 4,000 tons Necrancie, February to March, at 5s 3d for Fiume. 
A sailer cargo of Bassein, 840 tons, near, at 5s 9/4, for Bombay. 
A cargo of 43,009 tons cleaned No. 3, March, reported at 6s i4d, c.f. 
and i., for the Levant. 


BLACK PEPPER.—-The market is now quiet on the spot. 30 tons 
Singapore sold to arrive, at 24d, April-June shipment. 147 bags 
in the public sales were chiefly bought in, a small portion selling at 
22,4 to 24d. 171 bags other kinds did not find buyers. 


WHITE PEPPER.—Siam near at hand sold at 33d, and 10 tons 
Singapore, to arrive, February-March shipment, at 3}$d. Heavy 
landings last week increased the stock to 3,400 tons. On the spot 
& quiet tone, and 27,d to 24d accepted for Penang by private con- 
tract. Of 219 bags, by auction, only a few fine obtained 4#d to 44d. 
96 os bought in 44d to 54d. 100 bags Siam withdrawn, at 39d 
per Ib. 

NUTMEGS.—The demand is slow, and 29 cases Penang. by auction, 
were chiefly bought in. 2 cases 33 boxes Java kinds taken in. 26 
cases Bombay part sold, at ls 7d for 101’s, and part shrivelled in 
proportion. 

MACE does not meet any inquiry. 31 cases Penang were bought 


in; also 15 cases Java pickings, at 1s 4d. 28 cases wild bought in 
at 7d to 8d per lb. 


CLOVES.—-There has been more inquiry for Zanzibar, at firmer 
rates. About 4,500 bales sold, latterly at 2 21-32d to 244d, March- 
May delivery. 178 bales, by auction, were bought in above the 
value. 9 cases fair Penang two-thirds found buyers “without 
reserve,” at 73d per lb. 
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CHILLIES.—-At yesterday's sales, 439 bales Zanzibar were taken in 
at 26s 6d to 30s, and 130 oo Sierra Leone, at 27s to 37s per cwt. 


CASSIA LIGNEA remains nominally unaltered. 


GINGER.—There has been little inquiry for Cochin. 148 cases 
614 bags part sold, at easier rates : washed, 34s to 36s; bold ditto, 
46s to 47s; native cut, 55s 6d to 57s 6d. 202 bags Bengal part sold, 
“without reserve,” at 23s 6d to 24s per cwt. 


PIMENTO.—Th2 market is without change, and now steady. 1,101 
bags in the weekly sales partly found buyers, at 23d to 23d per lb. 


SAGO has been difficult to sell. 209 bags, by auction, partly 
realised 8s 9d per cwt for good small. 


TAPIOCA mects with little demand. 1,574 bags flake partly soid 
at easier rates, from 14d to 14,4 for Singapore. 1,638 bags pearl 
were chiefly bought in. A few good seed sold, at lis 3d per cwt. 

FRUIT.—The market for currants is firm, with a good demand. 
Provincials rather dearer, at 12s 9d to 13s 3d, and the Continental 
advices strong. Several sales have been made in Sultana raisins, at 
23s 6d to 30s. 


SHELLAC continues firm, and better prices have been paid, includ- 
ing TN second orange, March delivery, at 1!is to ll2s. By 
private contract, second orange, on the spot, sold at 107s to 110s. 
In public sale, 107s to 108s, 250 cases only being offered. To 
arrive, 107s 6d to 108s 6d, Jan.-Feb.-March, c.f. andi. AC garnet 
sold at 103s 6d to 104s; to arrive, 102s, for near, from Calcutta. 
Total shipment for the month, 10,320 cwts. The stock here is very 
small, say, 19,300 cases, or far below average. 


INDIGO.—A fair business has been done at last sale’s quotations, 
several hundred chests finding buyers. 


DRYSALTERY GOODS.—There has been business in gambier to 
arrive, at 18s, and some landing sold at 18s id. At the public 
sales scarcely anything sold beyond a few small parcels turmeric at 
easier rates. 

NITRATE SODA remains inactive. 
off the coast,8s 74d. 

DRUGS.—At yesterday's sales, aloes steady. 
dearer. Bark quiet. Camphora shade firmer. 
and fine Mysore, 2d to 6d dearer. Gum benjamin steady. 
Ipecacuanha sold at previous rates. Musk firmly held. Rhubarb 
neglected. Sennasteady. Opium quiet. 


INDIA-RUBBER.—A few sales have been made in fine Para, at 
3s 03d to 3s 1d, according to position, and the market is now steady, 
with little if any under the latter price. 

CHEMICALS.— Most of last weeks quotations remain without altera- 
tion. Tartaric acid quiet. Citric, ls 1f?d to 1s2d. Sulphate 
ammonia, £1] 2s 6d to £11 5d. Chlorade potash quiet, and 
47d the nearest value. Soda crystals, 37s 6d to 38s. German 
sulphate quinine held at 114d per ounce, after large business at !1d. 
Bleaching powder is£8. Cream tartar, first white, 62s ld to 63s 
per cwt. 

METALS.—A moderate amount of business has boen doae in 
copper, and prices do not show much alteration, consumers having 
little confidence. Reported sales about 2,000 tons G.M.B., at 
£40 7s 6d to £40 3s 9d cash. To-day the market is quiet, and 
three months at £40 10s per ton. Tin continues depressed in 
price, with large supplies of Straits, but the demand has been 
active, and sales of good extent made at £60 to £60 12s 6d cash, 
the lower price accepted on Monday and to-day. Three months 
closes, at £59 17s 6d. Banca, 36} fil. Pig-iron has fluctuated 
to a slight extent, and the market in Glasgow now steady, closing 
41s 3d cash and 41s 6d one month. Spelter, £14, and dull. ‘ Quick- 
silver, at one time easier, is again at £6 10s, from the importers. 
Soft Spanish lead cannot be sold in quantity above £9 10s, with 


quiet market. 120 tons English sheet zinc, by auction, part sold 
at £17 per ton, being lower. : - 



























































Cargoes, early shipment, 8s 14d; 
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3alsam peru again 
Cardamons, good 


TRAFFIC RETURNS. 
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LINSEED.—High rates are paid for Calcutta here, owing to the 
small supply, viz., 388 6d and 37s 9d to 38s, ex ship; on passage, 
37s 6d. February shipment quoted 34s 6d to 34s 9d; April-June 
sold at 33s, via Canal, being lower. Bombay, spring shipment, 34s. 
For the Continent, April to June, 34s 6d paid. La Plata offers at 
very low prices. A steamer cargo of 2,100 tons sold at 29s 9d to 
Hull, February-March. In other positions it is quoted 30s to 31s. 

OILS.—There has been a sharp rise upon linseed, owing to the 
delay in supplies. Closing quotations on the spot, £20 15s to 
£20 17s 6d; for delivery next two months, £20; May to August, 
£19 123 6d; last four months, £19 7s 6d. Hull, on the 
spot, without casks, £19 15s to £20. No change reported in rape, the 
market being steady. Brown, £20 5s to £2010s. Crude cotton 
dull, and quoted £15 2s 6d to £15 5s. Cocoanut isquiet. Ceylon, 
£23; forward, £21 15s. Cochin steady, at £25 and £23, c.i.f., 
respectively. Olive oils firm. Crude and common kinds of fish the 
same. 

PETROLEUM OIL cobtinues toimprove. Prices firm; American, 
4}d to 48d; Russian, 4d to a shade over per 8 and 8}lbs, 


TURPENTINE continues without change, viz., 21s 1jd to 21s 3don 
the spot; March-April the same, also for later deliveries. 


TOBACCO.—Market quict, with very little business. The retail 
trade said to be exceptionally dull. Bright Virginia firm, whilst 
Kentucky tobacco is neglected. In substitutes there is little or no 
movement, 








Commercial Times.—Wheekly Price Current. — 


The prices in the following list are revised on Friday with the assistance of an eminent firm tn each department. 






































POSTSCRIPT. Friday Evening. 

SUGAR.—There were only 3,445 bags crystallised West India 
by auction to-day, which went slowly, part being taken in. 455 
packages syrups bought in. 

COFFEE.—The sales have been small, including 363 bags East India, 
which sold at about valuations. 101 casks 27 barrels Ceylon went 
ateasier rates. 756bags Central American, went slowly, and part 
bought in. 

RICE.—A steamer cargo of 4,000 tons Necrancie sold at 5s 3d, open 
charter, Feb.-March shipment. : 

SPICES.—Further bnsinessdone in Zanzibar cloves. 

SHELLAC.—About 500 cases sold, including second orange, on the 
spot, at 109s te 110s. 

TALLOW.—Of 1,715 casks Australian, by auction, 1,400 casks sold 
at full rates to 6d advance. 

LONDON MEAT MARKET. 
Per Slbs by the carcase. 
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sd 
Inferior beef .........ocec scccccorsccess, 3 8 J Prime Gitte ccrccrccvessssseccesessrorsese O @ 
PRN CIRO. cesiccctsccccocscescetiese LOD EREINOOED culieniisencmasien o£ OC 
RII OD aired ciwstacscsaccaaneeeaeanenes 2 4 | Middling ditt0 ....00..2 . soccosecscoreee & O 
PEN SURIIIIIIN 5c ickrecuccascncsevqiecen'> Oh Of MEE GE iasicamcbecruinieiasdcsecess 0-9 


PERE GIS cc ctveircciainen 6D 
LONDON POTATO MARKET. 
Per Ton. Per Ton 
Beading Giants.............s.ses0s 903 Imperators, red soils ......... 90s 
Lincoln Magnums... ......c0.ese0e 908 ne ee 85s 
a 85s Sutton’s Abundance ............ 90s 





























LONDON, Faripay. DRUGS—~+ Con.) sdsd | METALS—B.Copper £ e é@'s | STLK—(Con.) sdsd/] SUGAR—CrvusuEep—{Con.) 
ARROW-ROOT—per 8s d 8 @ | Oil, Cassia....perlb 4 0 4 3 Eng. Tough p.ton 4215 43 5 | Jungypoor& Comcly 0 0 © 0 | FrnchcrstlsNo3ci.f ll 0 0 0 
= Aniseed ....... 511 0 0 | Best selected...... 33.10 4410 | Bengal—Radnagore.. 0 0 0 0 | Russiancrystls,c.f.i.10 9 0 0 
Breen. eouos Peppermt. Hothks 9 9 910) Sheets............ 5010 5L 0 | China—Tsatlee Supr 10 6 0 0 | German Granulated. 10 7411 0 
Trinidad grey to thir Opium, rky., fine.. 11 0 12 0 | | Chiliandg.m.b..40 0 0 0 | Tsatlee4&5...... 7 0 10 3 | Finefch.cubes,f.o.b. 13 6 13 9 
percwt ........ 60 0 63 0 | Rhbrb/ China, trtogd a. 6 S76 | Iron, per ton — ous Fine Ele ess , 6 7 ; BEET—Germanf.o.b 9 1, 0 0 
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Guayaquil Ariba, fine 66 © 60 © | Safflower, Bengal .. 70 G 90 © | Bars, Wales ...... 515 6 0 | _ Re-reeled ........ 00 00 TOW: covepnsqeese 230 00 
Bahia . 47 0 & O Turmeric, Bengal .. 10 6 11 6 | Rails, ditto ...... 315 090 | Japan pureencineews © 1226 00 TAPIOCA— 
Sa tai igi Cecelia SS rea ee ar doSteelat Mdisbro 3126 0 © | Italn-Raw,fairMilan 13 0 0 0 | » L. flake Ib 
Soqwan deer th vee 103 0 Gambier, block ... 18 1h 18 3 | Sootelpieiron,cnsh 41.3 00 | preenstne vairtoae = : 0 0 | Doar ake, as ss . 3 . ih 
eyion. sms low . . Dutch, good to fine.. 25 0 32 6 | Middlesbro pig .. 34 3 0 4 rams-Milan 3thrds 15 0 0 WE ; ; 
iddliog to fine ..101 0 122 0 | DYEWOODS— €s &£ 8} _ Hematite ........ 23 4 0 | spscm-bereetae ae - ; . ; 
Liberian ...... z--> 32 0 90 O | Brazil........ perton 6 0 06 © | Lead—Eng.,pigp.ton 9 1269159 |” Penang .......... 0 1, 0 2 | TEA~duty 4d per ib 
East India, nates, ci. : Fustic, Jamaica ove we at ae | onneie soft...» $10 ons Singapore ........ 0 20 2 | Congou gt fair O OY 
sore, med. DR .... 262006 - 00 00 uicksilver pr. bottle | White, Singapore... 0 34 0 at ‘Medium to d 7 
inest marks ....115 0130 0 | Lima Wood ......12 0 © 0 | Spltr.,Silesianprton 14.0 0 0 | ‘giam 030 3) ¥ ogc0d .. © 11 
Singpr., picked Bally 0 0 0 0 | poewood Cam achy 8 0 815 | tin, English, ingots 6316 0 0 | pees "sr enens > St | _ Fine to finest .... 1 2 2 8 
Fie a. paned vo Rnctts ‘= : Honduras an 8S | Do do bare ..-... 6410 @5 0 bole. t 0 2 0 i — aes ; : : : 
amca.,low OSG. 7S AMAA ........06 610 0 0 BORE oer is echecge 60 0 0] Gj 8 ri ‘sng tad bbe Sah 
Low middg. to fine 93 0 120 6 | Red Sanders ........ 4 0 0 0 | Tin plates, per box | Do and do ene > ° : : Sees Srenge 2 ekoe ee 4 
Costa Rimid tofine 97 0 Lid 0 ME 49n:363sennrses 9 0 11 0; Coke, LC.,f.o.b... 9 3 10 0 Do 3rd and 4th.... 0 64 L O Saentd Cprs., Canton 0 3h 138 
Ord.tolow middlg. 87 0 96 0 ; , | Zine, English, sheet 18 © 19 © | QassiaLicnea unwkd 26 9 27 0 | A prs., ' b 
Centl. American .. 86 0 95 0 | ELEPHANTS’ TEETH—per ewt. | Antimony, per ton.. 32 0 3310 | Gloves—Zansibar . 0 2h 3 2 eon, eos. tofair, 0 4 © 6h 
aaet te ee aso: 2 . : ure . = : | MOLASS'S-W.L,pct 0 0 0 0 | ~ Penang “oe 0odlc Sens eeee > 7 3 : 
oxy descriptions . ; | q Penang .. ....... 0 6 O 9 | Gunpowder .....2: ‘ 
UMN neveespsnks 9 0110 0} | perton,cif. | OILS—Fish— iy £04 ee en hie Jood to finest .... 0 9 1 9 
Brazil, Rio, quay terms BE cho coins tsccn RES O01 ee conan ptun 38 0 39 0 v. vee. 5 0 | Indianand Ceylea 
Goodticislow any @ se 0 | Benue 39 ohat | Wmmeretemtan ig | BO Rawek BS 2 | Bin and Hania 9 4 9 5 
ee eS Sh eine Seal, pale ......., oS 8 Ot | Remmi seas seseens 240 26 0 roken Pekoe.... 0 7) 0 9 
. y 7 | LU) See } . 4 ‘ 
Santos good avrge. 76 0 78 © | Currants....duty2s s ds d | Bast india 222.21: 6000 ee goecgososs z g = 3 ido good to finesh 1 0 3 3 
| Patras....percwt15 6 18 0 amaica,low ford, Pekoe Souchong.. 0 74 0 9 
GHEMICATS~ ig te 5 S| Yostien 19 0 36 0 | BFE Spans. Te 8 | mae’ mld: to fine 6 9 110 0 Do Flue .....-. 010 13 
cid, citric....per Ib. 2 | atte ee . MAM cccccceese OO! (0 Onl me are 
Mitre... 0. © 8 0 8 ee is: st eeeeece . . 7 ; | Levant............ 33 0 33 10 etesteninoed rahe ; 5 : ; Weenie San ss 
Oxalic ...-..5--..+ O 3) 0 0 | pics Trky,p.ctdty pe 23 0 65 0 | g Mosadore ........ 32 10 33 0 | Small tomedium.. 1 6 2 3 | oiypRE 
Tartaric, English.. 0 10} 0 11 Rai r ee yt » © | Seeds, Linseed, pton20 15 21 © | Chillies—percwt .. 26 0 36 9 | TIMBER~—Timber& Hewn 
Foreign .......... 0 103 0 10 as a pe, refined Eng. 22 0 0 RITS—Ri pot. ea »d.-Dantzie 
g a] Bepias dey Tspercwe | oy gy | Rape. refined Eng. 22 9 0 © | SPIRITS—Rum,dty. p pf. gal 11/4 Wood.-Dantzic& 
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Ammonia, carb.,plb 0 3) 033) Fi CCE «2+ -eene > 45 > | Cotton seed, Crude 157.6 15 5 bd, 30t0350.P. 20 23 Pitch Pine Timber 43 0 53 0 
Muriate .. per ton £2576 0 0 | MO foo wroresecese 33 0 45 © | Cocoa nut, Ceylon .. 23 6 0 0 Fine marks .... 30 36 | Canada red pine., 55 0 65 0 
Sulphate......... git 6 1110 } ee er a : 2 > ams" “ = 0 ° e Demerara, proof... 1113] .—. Yel pine, =e 7 . 
Arseni he a ea ee | Palm (Lagos) ...... 3 0 — — sma 
ee 1415 0 0 | _ Bleme ............ =e °° | Lard, American --.. 99 0 40 0 ee a ae dip | Quehecoak ........ 106 0135 0 
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4| be sisoog 2.281 Do do aot ls 1 STs drawings are yea yearly afa preted 34116 18 
: FOREIGN STOCKS, BONDS, ac. slmoat all other cases where shore ze oes oF 
‘ ____ (Coupons pay: payable in London.} inge they are hailf-yearly. cosee coerce 3 113 i4 
‘ ; GN STOCKS, BONDS, &e, ee artice’ bia 2.552022 3 [:07 8 
‘ | FORE! vee eme ys 13,492,578) North "4 [s5 ar 
: ~~ 2 fe ae . 14,610,068 een 16] 68 
: ———————— ee ene | mm | HE pak 80 North Peescere Se 
e goccusce, GO 
Perpet....... 41 43 
3 wert =| Sesser ee 
one 23 
: N.Cent. B: ° 
+ 
® 
6 
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coves Mh[42 44) Jan. July .. 
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THE ECONOMIST. 


































RAILWAYS. RAILWAYS, RAILWAYS. RAILWAYS. 
GUARANTEED Suanes anv Stocrs—Con. |  —=ss—s—s BRITISH PossRssioNs. Amprican Stocks. = Oon. AMERICAN Stocks—Con, 
Freseat Ulosng, Present Oeny| Present; oy. |p 4 Olosad Present } 
Amount! ___ Name. Prices, Amount, Name. Priest Amonnt,| Name, | Red Pred Aout Name. |Red ea|Glomne 

& aia ee ee eee he me * i “ j % re 
2,°31,104 Caledonian Atd. sone (189 41 1s0tr0 Atlant & Nth.-Westn. 2t,915,000|Chic. and N. Pacific ” 6 0 Chic. St. P. & K. St, 
8,°«7,1¢4 Do Cons. Guar. ...... 4 ial 43 td. ist Mt. Bonds .. 6 ia 29 - Gold Bonde... -6 Ived 48 5t s Priority ..... a 99101 
2,325,000 Forth Bridge .......... 4 /1:7 £9 saw BogalobL Huron sh 6/3) 11 2 | 8,000,000\Chic. & N.Wst. Deb. & 1983/11) 35 ana,a00 Cleve., ike Ro... 1914 127 22 
779,125 Furness Cons. Gtd. .... : |1S8 £0 Do lat Mt. Perp_Bds. 641123 31 | y.¢F2.666|Chic.&W. In4@ldRds 6 Ing2/119 24 | 320,000!Rastn. Rly. of Mass. 6 |1906 120 45 
aot See. & &..West. Gtd 4 179 41 tan ina’ Too Wands, tnd Mort, 6f 19 31 2,315,000| Chic, Rurl.& Quincy & 1901/13 8 | 700,000\Iilinois Cen.Sk. Fud.6 1903 107 ¢ 
8,0%i Gt. Eastern Rent Chge. 4 1°7 79 { 1,140,000 Calgary & Edmonton ist 26,9: 1,1 0| Do (Nebrasha Ext)4 .. | 8892} 600,000 Do ...... 6 |1895 101 3 
4,966,505 Do Consolidated .... 4 139 41 Mortgage Bonds .. .. 6 | 70 73 | 3,804,600) Chie., Mil.,&8t Pau 200,000/ Do: & (1908 119 13 
8.044,490 Gt. Northern Perp. Gta: . (143 46 316,400’ Canada Centra! ist Mt. 6 jos ~ Mt.8.W Niv. 6 190¢/110 15 | 1,033.40! Do Bonds . 33! .. | 8208 
7,609,630 Gt. Western, Rent Chg. 5 i76 78 | _ 650,000' Canadian Pac. $100 Shs. | 636 4| 1,600,000 Chie oe est Paul J 266,800 Lehign Vai. Cons. a. 6 tse 103 4 
17,361,218, Do Consolidated @ 8 178 8) 7,191,500 Do ist Mort. Bonds... 5 12 15 La Cre & Davo. .1919/102 6 308,388 Louis & Nash. M. C. 
3,606,980 Lancashire & Works. .. 6/163 44 | 8.203 Do &0 Yr. Lnd.Gt. Bds. i 106 6 | 6,680,000} Do Hastings and & L. div..-..-..... @ (1908 107 11 
1 965,860 —— Brighton, & ~ 781,200) Do Inscribed ........ 3) 104 6 Dakot: Ist Mart. 1910/122 26 | 700,000 Memp. ROhioWstMe. ? 11901 11 20 
Wh yg eet any 75 6,182, wooo! D Do Consoliiated Deb. ‘ | 99101 | 1,860,000 DoChic.¢  &.1stM6 19211103 6 | 800,00) N. York & Can. Beds. 6 1904 118 v0 
16,100,406 pate! & N.-W. Gtd... 4 145 47 Do Algoma Branch, 25,340,000; DoChic.&P.istMt. 6 1921 Lit 25 | 2,000,000! New York Cent. Mt. 6 /1908 1:6 2) 
ete OSS Cons. Gta. 4 143 44 | _ Ist Mortgage ...... & 112 14 | 1,800,000 Do Wisconsin and $8,000,000. N. York Pon.&Ohio | | 
1,006,063 Man. eS Lincoln, 165,000 Demerara Orig. Stock.. 3 | Fy ¢4 Minn. Ist Mort. & 1921106 & | Prior Lien Bonds, 6 1896 105 10 
Ist Preference........ 4$148 FO | 116,000! _ Do Perpetual Pref. .. 7 14) 45 | 4,0€0,000, Do Termnl. Mtge. 6 1914108 12} 191,°09) Do Equip......... 5 1903 96 97 
1,797,426 Do Rent Charge..... 42,137 59 60,009 Bunn Bay & Mt. Bischoffi/9; 3 4 | 3,083,000 Do Chic.& Mis. Tai oe “Se seaeeanee 5 19:0 95 97 
360,000 Met. District, Midland 139,200! Do Irred. Deb. Stk. .. 44! g5 é7 div. Ist Mort... 6 1996100 4| 8$22,€yv\North(‘ent.Con. Mb, 6 11904 We 12 
1,260, Rent Charge . ...... 4 1%8 34 187,600 Gd. Trk. Georg. Bay.&c. 1M 6 | 94.97 | 17,8 6,000! DoGen, Mt.“*A’ (1689 20 92) 666,800 Panama Gen. Mort. 7 |1897 104 6 
1, 000 Do Perpetual Gtd. .. 4 123 26 | 92,4" 6,984 G. Trnk. of Can.Con. on |) 4& fe} 1,048,000 Chicago & Tomah .. 6 1905 112 16 | 2,781,600! Paes lv. Gen. Mrt, 6 1910123 30 
899,121 Midland Con. Per Rt.Ch, 4 144 46 * 219 794) Do Guaranteed ...... 4.' 41 2 | 18,000,000 Chic. St Lou. & N. O. . 1961 118 22 | 4,693,800) on.Sk. Fd. Mt. 6 1906 118 » 
6,904,577, Do Guaranteed Pref.. 4 144 ‘6 ( 8,420,000! Do ist Pref. Btock « aa 4 33) 4}] 40,470,000 Chic. R. I. & Pac. Ist 35,000,000 Phivakric Gen Mt. 6 1990/13: 33 
6,311,384 North Brit. Con. Lien... ‘ ‘129 4 530,000! eee Mt. Ex. Coll..... 5 1934101 6 | 1,300,800 ™,! - nt. Gen, | 
2,444,121 ao Con. No. 1...... ++ 4 139 ‘1 7,168,055| Do 3rd do.........+. «+ 32 223) 4,763,000 Cleveland,Cinn..,&c., | sd Mortgage 6 1011 123 24 
— orth-Kastn. Cons..... 4 143 4% | “414:30¢) Do 2nd Equip. Bas... 6 1:8 20 | _ Wabash Div, .. 4 1939, $3 95 1,872,800! Dol impryms rt. 6 4897 105 7 
: 460,00) Do Stock. & Darl. A.. 6 172 74 | 4,270,375 Do Per. Deb. Btock «+ 5 (108 11] 4,000,000) Do Mich. Div. .... 4 1991 99 02 | 1,363,400) Pittsbry.&Connelsy. 6 | 1926 123 39 
1060,0H; Do do BandC....6) .. .. | 10,393,668, Do do .- 4 73.75 | 6,260,000 Colorado Mid, Ist -. 6 1026 70 76 | 3,000,000 8t, Paul, Minn.,and 
5-168,76)| Do West Hartlepool. 4 142 44 | 3,7 080| Do G.W. Per. Deb. dk. & 100 | 4,885,000 DoCons. ........ 4 1940, 20 25 Man Scrip 4 (2940 83 90 
Oe aeel eee enters... 620 pd. b | 3435 | “e1i:ro| DoNth. of Can IstMt. 6 | yo 93 | 6,000,000 Del. & Hud. ist Mt., 8°6,40018.8N. Als Bas, Gur 6 1993 112 14 
800,00¢)9,-Kast (Rd. Ans.)£1 0/6 pd | 33 34 | 409/400 Hamilton&N.-W.1stMt. 6 | 98 99 Penns. Division 7 1917 .. .. | 106,200, Unin. Pac. Om, Bdg. § '1896 115 20 
__986,300' “Lo Comsolidated Gta. 44 163 66 720,000 Jamaica Ist Mortgage.. 4 106 8 | 1,000,000 Do Mt.Bds(Lunis)7 1894 .. ..|  g6r,200'Untd. NJerseyit.& 8 1804 
PREFERENCE SHARES AND Broces, wire | 40,000 Manit'ba& N.-W.1 M1, 1933 6, 28,436,000 Den. & R.G.1Con. Mt. 4 1936 St 53 | 1,183.80) Ne Gen @ ‘van 115 19 
Divipeups ContinGext on THE Paopizs | 100,000\Melb.&H. BayUd.Ob. Bds 6 100 “2 | 8,080,%0| Do Imp. Mort. ..5 '1928) 76 78 | ———-_-— 
OF BACH GRPARATE YEAR. 458,600| Mid. of Can. Ber, st Mt. 6 £5 88 | 1,972,000 Detr,G.H.&Mil.Bds.6 1918) 970} — SORBION Rarnwars, 
ees ee ae ——| 1,072,900} Do Cons. Mort. Scrip. 5 | 32 85 | 2,875,500 Do Con. Mortgage 6 1918 §) 90 Present) 5 | ~ (Closng 
| 4 c 104,800 Mntri. & Chapin. Ist Mt. 6 99 | 4,800,060 'Galvst.& Harris. 1Mt.6 1910.93 109 Amo'nt.! a, | Naine ce 
8,570,086 Caledonian, Pref. No. 1 4 |139 41 400,000! Nwfndid. ist t.Ld. Fas, 1 40 45 | 2,460,000 Grand Rapids&lnd., { eee — . 
9,946,342) Do No.2 ........ eG’ [239 4l 600,000 New enawies 1 Mt. 6 i113 16 lst Mortgage .... 7 189918 10 1,000! 20 Al 
1,639,890, Do 1878 ...........+. 6 [173 75 | — 769,310|_ Do Consolidated Deb. £10: 3 | 1,600,000 111, Cen, ist Mt. 2,300,000 100 Antotng’ vase noses : | is 
962,996, Do 1884 ...... Kesccoce # [Re 250,000, New Zea., Mid. L. £108h. 6) 4 6 Chic.& Spring. Div, 6 189800 6 |“ nk Bates (Chili) “an 
1,243,878 Do convertibie ...... : }134 26 743,800| Do Ist Mort. Deb..... 6 | 49 64 | 2,600,000 Do Mort. Bonds.. 3 ee (300 6 850,000 100 Do ea re 10 


696,660 Cornwall Minerals .... 
1,800,760 Furness, Con. Pref.. 128 30 
350,000! Do Pref. Stock A.... + (12% 26 
1,892,150 Glasgow & 8.-West..... 4 |139 41 
1,656,941, Do Pref. No.2 ...... 4 |138 40 
6,038,798 Great East., Con. Pref, 4 |137 ‘9 
2,625,000, Do Redmptn Stk., '86 : 135 37 
700,000) Do 1881... 4 |134 36 
1,499,952) Do 44 % tii’ *93, then.. : \134 26 





















































749,918) Do 1887......cccccces 134 36 
1,248, i eee coe ? 1184 36 
1,365,000 Do 34 Convertible . Lis 20 























22 25 $2,000,000, Ont. & Quebec Cap. Stk. 6 148 60 









16,000,000 Dec Gold Bonds... 4 1962 14 6 









1,700,000 100 Argntne Gb, W. Deb, Stk! 82 6 


4,007,881) Do Perp. Deb, Stock 5 133 76 | 1,700,000 Ind. & Vince. Ist Mt. 7 1908117 22 
000| Quebec Cntl. ist Inc. Bde 13° 295 27 | 1'402,000 Do 2nd Mortgage 6 1900103 9 33.600 = — — gan. wrevene|  § 1h 
Seer one| St Law&. Ott. 1st os (102 4 3,000,000 LehighV a _ t. 6 1923 120 2é 13.500) %. D Th bo B o guar. Th) 13 14 
$20,450 Temiscouata oe | 21 95 | 10,000,000, Do Ter. Gd. ...... & 1941/110 26 60,000, 4 'Bilbs kL “ aT. ; 8 8 
719,000\TorontoGrey,&Bruce,Ri | 6,000,000 Long Isid. id. Bds.§ 1931118 25) 365) St Braathens , Cont, =. oh.) 647 
of Can.Ster. cea 4/103 6 | 20,000,000'Louis. & Nash. Bda. 6 1930/117 21 sie. 320 100 Brasili a a ern..| 23 3) 
nen ann Gre ase | 1,960,000' Do Bnkg. Fd. Bds. 6 1910/108 12 " siahia aoe ; entrall ane 
Can. a sist = # | 96 93 5,000,000 a) —=s ‘ gd 6 1230 118 22 431 1600 100) Do6 xX yA Deb Stock . { 86 85 


170 salen & Manawatu 
Shares, £1 paid ...... 
0,000) Do do Debentures. 








ok th 
€ 110 12 | 6,129,000) 



































4,000,000 Do 10-40AdjstBus, 6 1894103 5 
Do Gold Bonda.. & 1951)106 9 
4 1940, 76 78 




































3,000,000 lu 
4,600, 000'100 


Do Preference, 6%, 








Do 4% Deb. Stoca . =e i 





9 090,000 100 B_ Ayres Gt. Southn, ‘L} lu8 6 





12,819,620 Gt, Northern, Perp. Prf 4 |14! 43 219,460, Wind. & Annap. Pref. 9,976,000) Do Unified ...... 
11,665,812 Gt. Western. Con. Pref 6 1176 75 19.46 Shares, £20 paid eee 4/131 «| 13'080:000' Manhattan Con. .... 4 Lovo a9 101 896,420 100 B. Ayres & Ensenada L., 
Mes aps Raggi Pet fama Do Bron wit £118 | Ladin ir i go. | ena) Det rag) 1 
oO Pre covece s | townGold Bonds 6 eee ; 
6:100'315 L B., &8.C.Con, Pref, 6 |172 74 1,127,900 Atlan. & Lawrence Bhrs, .. 146 49 | 67,886,000 Mexican Cent.-.....6 (lant, b+ 67 | Mwy 100 ae h Deb. Brock ;..-/108 7 
172,960 Do 2nd Consolidated 6 |170 13 | “"asai3e4 Chi.&Gd.Tk. Coup Bos, 6 40 94 | 11,578,000 Mexican Nat. Ist ..6 1027 6 #8 | 161,473 100 B, Ayres Northn. »L.,Urd x6 10 
6.086, oe ings. oe 7” 7) J 8v,870,000, | Do and .......... 6 (i917) 25 25 ae a ome Bo 8 4 Bretersuce ---. jee o4 
2/ Do and Preference .. .. 1921118 20 . e 1.3 16 
£8,0601600 London g NWestern” 4 (tee 48 AMBBICAN SHARES AND Bonps. Lee a 1,000,000 100 B. Ayres & B.7% Pref, a1 33 
S064, 989 London & 8. Spann 4 |142 44 | Present Se . | Mort. Bonds .... 6 1936, 90146 2.00, 664100! Do ‘% Deb. Stock Canet 30 
1,900,836 Do do 1884 ........ 4 14) 42 | Amonnt |-s | Clomns 8,261,000 Mirn,SaulteStMarie | 1,916,831 100, DOs «eee 0.| 414 
1 BOs Caesicerssectus ve - 3 (24 26) or | Name 3! Prices &At. IstMt.Gld. Bds 4 9m 96 93 | 5,255,520 100 B. Ayres & It. Ord. sii, ox é 
400,000 London ‘Tilbury, &c. 132 7 Number. |q™| 39,774,000! Mis. Kan. &Tex.1Mt. 4 | | 82 & 83 1209, 10| DoT % Pret. Shares ..| 16 16 
eee ~—. , Shef. & Lin. Pret. 4 sje a ° — icra ———/| 4,096,000 Nashville, Flor., ae ae Ln asaaae a De 4, Dob. reek re tae, 
000) 1O 1862 .....-06- seers on, oe z . t.t Sie 0 «vee (lle 
1,000,000| Do 1872 .........ee006 & [153 6: 67,007 Alabamad. 8. A 6%Pref. 10 | 7 9 | 30,000,000 et ents 1903121 36 | 26,000, 40 B. Azone S a pfransdne| 
1080, OIE 6 cecscces seace 6 1'3 65} 466600 Do B Ordinary. 10 | 283 | 10,000,060 Do Deb. Bds, ....5 1904/08 1 Rly., ae FU, cs} 6-6 
600,000; Do 1876 ......0--see0e 163 55 | 506,000 Atlan. Ist Leased Lines), 11,500,000, Do G Deb. Certs... 4 1905) 105 7 | 276,0C0' 10/B. Ayres Western ...7"" | #2 8g 
1,000,000} Do convertible, ‘79 .. 5 147 48 | Rental Trust Stock..| :; | &7 89 16,801,000 N.Y.,Lake Erie, &W. | 100,000| 10) Do Deferred .......... 34 4¢ 
1,880, Do convertible, ‘81 .. 6 |14% 48 ~~ 4 lat Con. Mt. Bds. 7 (1020, 133 38 | 30,000; 10) Do Preferred........../ 10$1i4 
1,6€0,000} Do 1889 ..........00- . 4 [115 17 | (91499747 Atchinson, Topeka, &c. 183 485 8,705,977 Do ist Cons. Mort. 1,162,457'100' Dod % Deb. .......... can 
2,230,010) Do 1891 .........0006 4 |113 16 |g 929,000 Baltimore and Ohio . €3 66 Fund. Bonds ..? sealees 35 1,716,080 Luu Vent. Argentine, L.”:.)) ¢9 70 
2,602,038 Metropolitan .......... 4 |137 3% }22'367,0u0 Uentrai of New Jersey . 90 93 33,697,400 Do 2nd Con. Mrt.6 1969 62 64 |. #44-569,100, Do 6% Debenture Stk. 161 64 
250,(00/ Do Irred. 1884........ 4 |130 £2 |39°990,000 Central Pacific........ |100 133143} 6,600,000 N.Y.,Ont.,& Wsn.ist 5 193y/11: 13 4,090,000 100 Cen. Urugy.of M. Video. 1u3 5 
200,000| Do do "1887........ 4 |128 80 |59'523:400 Chesapeake & Ohio. 17 18 | 7,626,000, Po'znd............ 4 1992! 89 gi | 650,000 100° Do Per. out Deb. Btk.../146 45 
1,600,000 Met, District .......... 6 | &7 99 10,920,600 Chic.Gt WestnPrf, “A t00 13 18 | 17,¢80,000, N.Y. Pen.&OniotMt. 7 (1906, 14.15 | .%1+250| 20 Cond. d’fu, L. gtd. Th. -| 8b th 
95,763,788, Midiand Con. Per. Pref. : 142 44 11 4':00,600| Do 4 ‘) Debenture .. 160 | 88 42 | 13/100, Do 2 Mort. Bonds .. 1910 1 ¢ |, 690,00% 100 Cordoba and Rosario...|| 44 2o 
8,860,198 North Brit. Con. No, 2 4 /125 37 16,027, 26] oe. Mil, and 8t. peallt S748 | 98,784,000! Dog Mort. Bonds .. 1916) @ 1 1,061,0c6 100, Dob % Deb. Stock ....| 70 74 
2,422,486 Do E.&G. Pref .... ‘i 144 48 |29'732,900| Do 7 % Preferred... 00 {118 20 | 7,283,000 Norfolk& W.Gen. Mt. 1983)103 12 | ,2+900) 20 Cordoba Pons. ted, ee. 6h et 
418,606] Do Conv. Pref., 1874.. 6 {159 61 |11'947,100 Cleve. & Pittsbg.Gar. 73 - | 78 oh 6,000,000, DoImp. & Ex Bas. 6 |19g4) &8 92 Ps 000 109) Dob % Deb, . 9910 
2,200, Do Irred. Pref. 1875 ‘ 146 48 38,000,000 Den.&RioGnd.Om.8tk. 1¢0 | 21412 | 1,600,000 po Adjustint. Bds, 7 ‘1924 83 ga |4+!66, ‘663/100 Do 6% “Deb Cent. N Sec. 164474 
888) Do Conv. Pref., 1876 4 =S 90,000) Do 6 % Preference ..|199 | 36 ¢$ 12,285,000 Do 100-year Bds... 5 1990 60 62 ily, 993) 10) Costa iica. a1 
728 pe Convt. Pf.8tk.1879 § iso 6 14,096,400 Illinois Central .....-/109 | 90 91 | 49,52:,000'N. Pac, 1st Mt. Bds.@ 19211°5 17 16,447 20! DonnaTherObris,L.7% Pt) 3 43 
674,114 i cctcbenescesce 6 1e 30 10,000,000 Do tt Lsd. LineStk.| 109 9 23 | 19,216,000, =o Gen. 2nd Mort. 6 1933, 88 90 | 968,00 100 Kast Argentine, L., g. | 3) a 
1,004,000 Do Con. Pf. rd. Ag., 90 ‘ 6 36 |19'466,6500| Lake hore, &c. ....../199 (139 41 10,791,000| jo 3rd Mortgage.. 6 1937, 66 69 | 360,000100' Do6% Debenture Btk. 
1,600,000} Do Con. Aug. 1893.... 4 [127 29 52,600,000 Louisville & Nashvilie 100 | 64.555) 8,125,000/\Ohio& Mis.1etGn. Mt. 6 1932) .. . 15,000; 20/Gt. W. of Brasil, L., g. 7%! if % 
1,181,260 N. postenttiy S svee . 140 42 [47 844, 100 Mexican Central,Lim., 17,707,000! Oregn.&Cal.i1Mt.Bds 6 1927| 74 76 806,260 100) Do 6% Debenture de utt ls 
11,776,062) Do New Pref. '76 .... 4 [141 43 Com, Stoce ..,.../1 6 8 2,152,000 Panama Subsy. Bis. 6 iio! 9520 |. 177,000 100) Do 67% Exten. Deb. Stk.| 9yi0a 
000/N, saneee 44 % (max. wi 68 71 | 47,000,000 ‘Missouri, Kan. & Texas|jo9 | 14415 8,000,000; Pen.Con. Sk. Fd. Mt. 6 1906 116 20 |! 400,000 100 Interaceanic of Mexico, 
350:000| De seseeceresesee 4$/144 46 113,000,000 Do New Preferred ..|149 | 22 24 | 9,900,000; Do 44 Gold Bonds 44/1913 /114 17 S% % Debenture Stock..| 42 44 
on {0 North Beaitorahie! ee 168 70 166,428,300 New York Cen. div. pay. 3,000,000; Do Trust ....4 1914104 8 35,000 10, ‘La uaira & Caracas .. +| 6b Th 
860,000 eeacesrecscoee ti 149 61 in London 4s 14d....|109 |192 3 | 3,000,000! Do Cons. Mt. .... 4 1948/107 12 | 370,000 100; Do . Debenture Stk. one 
979,740 Rhym mney. 5. teees seve & /136 38 [77,414,600 New Yi. Lk. Erie& Wat.|109 | 10410$} 20,000,000 Pennsy). Co. ist Mt. 44 1921 111 13 | 184,624) 20 Lemb.-Czern. ney. 6-6%) 28 
8,172,580/8.-Kastern, Con Pref .. 44/151 63 | 8.636,600, Do 6% Preferred ....| 100 | 21 28 | 42,963,000! Phil, & Read. Gu. Mt. 4. 1958 70 72 40,000 20 Lima, Limited.......... 
2,640,820 ‘Do Preference ...... 6 |171 73 58,113,982| New York, Ont.&c. ../109 | 66:7 | ¥3,971,007/ Do ist Inc. ...... 5 19:8/ 22 24 
719,176) Do Vest. Com Co 4 |134 36 (42,000,000 Norfolk & Westn.Pref.|109 | 13114 | 16,176,668) Jo 2nd Inc. ...... 5 1958, 11 13 2,264,720 100 Mexican, Limited ...... be 
1,900,311'Taff Vale Pref. | ++ 4 1136 $8 |49,000,000, Nthn Pacific Com.Stk.|109 | 38, 4¢/ 13,:00,624 Do 3rd Inc. ......5 1998 7 @ |%564,100 100) Do ist Preference 8, ,| 8.098 
36,658,612 Do Preferred Stock..|199 | 16817 | 18,000,000, Pitts. Cinn.&c.G. Bds 4) lv4s 107 9 1,011,960 100 Do 2nd do 6%Z..........| 89 67 
INDIAN Rattwars, _ 20,062,629 Ohio & Missip. » Coma. 100 ++ | 2,400,000 Pitts. ,Clevelandand | | 2,000,000'100' Do 6% Perp. Deb. ik uss af 
art 4,030,00¢) Do 6% Preferred...:/109 | _.+ Toledo Gold Bds,, 1922 115 20 | 900,00) 1¢/Midiand Uruguay \L,.) .. 2 38 
2,900,000|Bengal & N. West, Ltd. 6 (121 24 /126771200/Pennsylvania ........| 69 | 512 12] 6,998,000 g¢ Joseph andGrud. | 1,179,462 100| benture Btock ..| 12 14 
s,000,00 Bengal Centra), L., Gtd. 84 40,332,361 /Philadelph. & Reading | gg | & 6% Island 1st Mort... 6 1926) 66 63 60,000, 20 20 Minas & Ito, L.. gtd. | dads 
+ith net earn.£5 pd 65 64 wanes Pitts. i. arses Chic. 1,071,000, Btleuls & Ben. Fran. yen = ‘Namur & Liege 
8,000,000 Bengal Nagpur, L., ete 116 21 "yon Penns. ../199 167 60 [as t., Miss, &W.6 1919110 20 ge. p.an. frie 13 14 
= R surplus rout 20,000, 900, ist ~~ iy Western 6,166,600! eae Bade 1906 20 foes) pret. “Goymt,| 20 34 
1,560,800 Bo oda, Gtd. 6 |207 12 | 6% ist pref. ....../ ,, | 8 10 6,000,000 stLouis Bdg. ist Mt. , itm) 130 86 on rr} 10) Migrate iways, Lim, , Udit 
800,000) Delhi, Umballa and K. 47/| 9810: | 2,490,000'8tLou. bdg. °% lstPref.|199 106 9 | 18,668,000/g¢ Paul, Minn. and 70,80:| 10| Do Preferred pike st 
800,000} Do Deb ...........+- 4 106 & | 3,000,000) Do 3% 2nd Pref. Stk.\199 | 45 bu Mani. Cons. Mort. 44 ‘1983 102 5 | 70,8¢1, 10 Do Deferred Con, ,.. bi é 
41,914 Eastern eae: Ann.9/10| 26 27 |20,0yv,0v0 St. Paul, a & Man. | 31 932,000 South Pacitic ist Mt. 6 1906 113 16 | 40,000) 10 N. * vot Orueuny, Pe | seentg 
74,936, Do ‘‘ B” Annuitiez .. e 30 31 | O, Gtock ...... J. HOt 7,000,000 Term. Rd. Axwn of St. 1l¥,620 20 a ° se Pty +! ay 614 
848, Do Debenture Stock.. 4 |133 36 | 1,250,000 Tun. Rail, Lot StLou. 6% we 9 Louis 50-yi Ist Mt. 4} 1930 106 8 Payot ost of., &e, 3u 32 
166,491/E. Indian Ann A.1968 9/114) 27$ 3 868,600 Union Pacific . ' vF103 nea Texas&Pac.istMort, 6 2000 87 90 | 201,447/1 | Preference) 1 13 
624,000; Do Annuity B...... 9.34| 3¢2 pasensss Wanen. Se. C eee my Pociiclss his, 6 |1896 104 8 esi Do 6 Bab, Block ? 
3,479,779 ooh Ann. Cap. No, Pre i 4,939,000 |. Do Coll. Trst Bds, 6) o. | 13 76 — 0 Ottoman }) 12 15 
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GAS AN® ELECTRIC.—Con. MINES.—Con, TEA AND COFFEE. TRAMWAYS, &¢.—Con. 
vs <1 ee = ——$$——_—— . rr —— ———— ave 
‘es | a ! '-e | 
3\3\ Name. ‘Jloung 5 — | Name, | Jlosng § 5! Name. gos! 33 Name. 'Closng 
=| | Prices. C | = |@rices. | a | | Prices | lz | |Prices. 
10 | 10 |Buenos Avres (New), la...-| 6 BS 6 | 5 British Broken Hil, Lh. ve "3 i /20 | 20 1A ssam Tea 143.45 | 2 “5 eeaaaiel Limited a 
” 1. Do 6% Dehentnres os a) 33354) “eal 2| 2) Do Privileged Shares... | ; 3 | 6; 6 British India Tea, L........) j 8.45 | 6) 6 Buenos Ayres and Beigrano, : 
0 0 City bend. Electric, Or¢ ae 4 1) 16/ Burma OS ae acl avert RES Phargols Tea Association, = | _ Limited, Preference....| 2 3 
Stk {100 Do 6%, Cum. Pref. oe Be 33; 2 | 2 \Cave Copper, Limited .... | lve ve! 2 | 1) % Cum. Pref. .....-..| 14 12 Stk /100 | Do 6% 1st Deb. Stock ....| 98 104 
Bth len Commercial ....... . = 2{ 2) DoCum. Pref. (6 % min)} 2 zg) 20 20 Dorteakan Tea, Limited...) 2 21 
Btk |100 Ta 44 % Deb. Stock . ba 2 2 Caylloma Silver, Limited.. | 14 14) 10 | 10 OATS TOA .......sseeecees, 15AIGE| 6 & |Catais, Limited ............/ 2 2 
Btx ‘leo Continental i Valen. L. on 4 1/ 1 ‘Champion Reef ........-.-- tet | 10 | 10 Do 7% pref..........| 16 16 | 10 | 10 |Calcutta, Limited...... ...| 3 3% 

\ ee Aas ference... ° os a ae \Colombian Hydrantie eee» | 44 {10 | 10 |Doom Dooma.. .......... | 16 6-4 10| 10 Carthagena and Herrerias 

6 | 5 Klectricity Supply......... aia . ‘7 3 \Cons. Gld. Fields of 8.A., L -. | 10) 10 Eastern Assam. Limited ... 3 4 | Steam, Limited.......... 
10 | 10 European, Limited ...... 20) 33 “i ett wo. Do 6} % First Mebs......+ 107 8 ; 10 | 10 Jokai(Assam) Tea, Limited) 14315} |100 (ue | Dob% Debenturea........| £5.66 
Btk 100 Gas Light & Coke A, Ora. ../°68 73 | 2 | “3 \Copiapo. Limited... ..... 1814/20) 2 Jorehaut Tea, Limited . “ ls é |, 5 City of Buenos ws Aye, L. ..| 92 43 
Btk 10 | DoB, 4%) Maximum .....105 519) 1) 1 inay Dawn P.O. Gold, L. $ 37/10 .¢ Lanka Plantations. Limited | ee Do Per. 6% Deb. Stock ../115 25 
Stk 100 © Dit B, 10% Pref...29 55/5) 5 a... ..1 | ‘of | 10 | 8 |Lebong Tea, Limited ...... 1! "ya 5 |Continental’ Met. Lim.....| t! 
Btk 100 | Do F.5 %, catiad - 35 |Stk 10) | Ho 5x Debentures: ee \107 8 {| 10| 10 Ouvah Coffee. Limited .... 5 | Do Preference Shares....| 425 
Stk 10° boG 1 $ main Be asnnes Sores | 100 100 | No. 5f % Bultfontein Obs. 106 7 | 10_| 10 Upper Assam Tea, Limited.' ae a! | 
BK 100 po ¥ 04 eee ** i877 89 1 | 2 Devon Ureat Consols, Le a if 1s} : 10 Dublin United..........+0../ 13 14 
Btk 100 | Do4% Debenture Stock.. 127 39 ; | g Durban Roodeport, Is oA 2 _ wt vs 
ee 100! Dod 40-45 & | § |Ki Callao Mining......-.+- : if | Po iieeipreeneneeinee = a Glasgow’ UO -pocengee # Ps 
Stk 100; Doo” = Lass 92 | 1 [age Rortuns, Limited --.-.5- | .# 1% 200 100 African Direct, L., 4% Debs.|101 104 | i ¢ Imperial Limived’ oot Mee) 3° 3 
atk = Kaen t- ong = —_ cee ots | 4 iGreat Laxey. Limited “ig ‘3 Ste see |An lo American, Limited ..| 49 41 | 19 | 10 Liverpool United Pram, &o.| 91104 
y ee 5 . sere i, a * . 
| 5 Malt & Mediterranesn, L.. 32 62\ § | 5 Seen SaEU AEs Sh norsess- | 3 32 Stk 100 | Do Deferred 1.2. 10 | 10 Peal Regureaes.. so) aot 
10 19 Metpn, Electric Supply’... 9419s} g | 5 /Mmnares, Limited. eat | 1p 14 (10 10 |Brazilian Submarine, L.... | Do Founders Certifi 6 8 
100 |100 |Met. of Melbourne 5 { Deb Me 12. | 4 | 1 |Mason & Barry, Limited .. | z ‘e |100 100 Do 6% Bonds 09 13. /stic|100 | Do hie 102 7 
20 | 20 Monte Video, Limited ..... 154'6)} y | 1 | Montana, ea eied eee | ge 5¢ | 12/ | 12/ Con. Telephone & sista ts) vs 1% \Stk |100 London General ‘Omnibus, {153 55 
6 6 ‘Oriental, Limited. ......... 7 74) 9) \Mysore Gold, Limited .... 3 "tI 10 | 10 Cubs, Limited........... wee] 1914 6 | 6 |London Road Car Ldmited 64 7 
6 | 5 ‘Ottoman, Limited......... ~ 4b | sone ed Copper, Li ....-+ | &h | 10 | 10 Do 10% Preference. .......| 20 21 | 49 | 10 London Street. 6 7 
10 | 10 Para, Limited. . 14 23! 99 | 10 (Now OR ccocsssenecees | 17K + | 5 | 4 Direct Spanish, Limited....| 4 4) 10 | 10 North Metropolitan... | NOBLE 
6 | 5 St. James & Pall Mall Elect 7 8H bl a New Jagersfontein, Ora. } 2438/8 | oS pee 10 Preference veveceee] $4 I! 6 | 6 [North Btaffordshire........| 3 4 
6 Do7 ref, eer eeeee 9 i . { : rec ADIC, Lis soseee } : ; 
10 | 10 (Ban Padlo, Minaltod.s72022.) 8 3 1 | gj | Bo10% Min, Pret. ...... | 3H $4) 10 | 10 (Eastern, Limited ......-.-. | 164 4) 10 | Jo powtinepes 204 Det ee abs 
Stk 100 South | Metropolitan, A .... 240 50 1". Do Do. _ sence | t 10; 10; Do 6% Preference ........ |.178 18] 19 | 40 (Sheftield... in 6 
om i100 | oR .....-....c. er 203300 Ls ‘100 Richmond Con., Limited.. Ieee g° (160 100 Do 5? Red., 1899.. . 104 106} 19 | 10 Southameion’ cocnceees cove] 8 
Stk 100 2 nae er ge te a 310 15 (Ste 100 Rio Tinto i. "Bnds., 1880 oa 6 Stk 100 Do a2 Mort. Deb. “Btock.. i124 7 | 40 | > ae crooel Sos 
Stk 100 Do Perv. 6% Deb. Stock 16? 72 - ortgage ; 10 | 10 Eastern Extension, L....... Til 40 | 10 (Sunderiand, Limited 12.7.7] 6h 7 
10 | 10 Tuscan Gas .. @ 13 [Stk (10) | Do #7, rd Mort. Deb. Bas 10 Ong {100 100 | D0 5% 1900... 2. cece, eda ge 19 | S ivaneect hie Ll tte 
.. 100 | Dos Debs. 7 * 1S Do Stiares .........ce0s . Ale 100 100 Eastn.&S8th.Afcn..6/Mt. Deb 102. 6 10 | 10 ‘Tramways of Germany = 
6 6 Westminster Electric vistas 738 pala so ea sreee ‘ t ae a "inesk Bake - of viel om 6 | 6 Tramways Union, L, aoe ake 
——__—_— - - ttish Anetraian. I..... 5 ( 0 ebentures (18 100 |100 |_ Do 44% Debentures >..2."|10u 104 
COAL, IRON, AND STEEI.. : : Sheba yma —— waar Ivers 25 25 Indo- Europe an, Limited ..| 50 52 é 6 (Vienna General Omnibus 1 6 
* a =. Sierra Buttes Goi — 10 | 10 London Platino-Brazilian,L| 5 7 10 Wolverhampton, Limited 6% 
a 44 Barrow Hemutive steel. he tk 2) 2) 2) De Flumas Eureka...... a 71100 100 | Do 6% Debentures........ 105 108 | : = 
Do 6% Preference ....... ‘ 5}{ 3 3 Tharsis Suiphur& Copper, y o 6 | 6 National Telephone, Lim.,} °| 
20 | | 2h Bolckow, Vaughan & Co. vie): cHany8 ” ow: — ey af re Ps, Nos. 1 to 484,507 ......| 62 5f aeeonenil 
| ae  eaeyre 5s ‘Tolima 1aPe8...... : 0 | . : a ; ae 
10 | 74 Consett Iron, Limited...... | 1¥i29 1 1 United’ Mexican, Limited 9 3% 10 4 Do 6% a ond Preteen | 1b 18 WATERWORKS 
18/20 Wheal Grenville cssecerese 11 12 Dosh, TO af ° 






























| - _— nae sere] 16 te . SHIPPING ait Ortental Telephone: Pe duet! 3 er Daas 
John Brown & Co., L....... uters, Limited ...... A ? 
10 10 Marbella Iron Ore, Limited oy 7 ee 20 | 10 | West African, Limited ....| 4 6 ae 2 ‘Antwerp, Limited....+..+-0| 17 ss 
a 62 ontyelo . —— iy 0 | 26 16 | African Steam Ship ........ 8 19 |100 1100  Do5% Debentures........ 1102 108) 99 | 99 City of St. Petersburg, Lid. 7 8 
10 | a — ie, Coal Sum, Goat i 4 6 | i 19h) Ausason, ceom Bangneten 1114) a - | West Coast of Amerion, L..| as’ 20 | 10 Colne Valley eddenasadeosd ct teaeee 
i Castle Mail Packets, L. ....) 1 gllg toeccesel -/2 Stk (100 (East London ........... (235 40 
20 | . New Shariston Coll.'s,.L. Bri 141153] 99 | unard Ste hip] | 4 16 | i Western & Brazilian, L..... 10g10? 
.| 6 Bigmocs izen, Limited....| % af i 10 ec | a 7 nT j Bo Preferred eee é at 60 | 60 Grand Junction, max. 10%.. 122 24 
INOW nc acwcerererarerer . ss 1 enera eam avi at on CTEOG cocceceeceors | 4 | 7 
Bik. 1100 | Do 6% Debentures, 1899 ..| 92 5 | 19) 49!) Do 6% Preference ........| 6 ‘ é 100 100" Do 6% Debentures A, 1910'100 lus a ee Kent... Maximum, 7 he. “i0) 208 
10 | 10 Sydney and Louisburg Coai, £0] BB 1 BOSE IIIT. oo ccccccesc0s- 0) “5 |100 100 | Do 6% Mort. Debs. B, 1910 100 304/"10 | 7 |Kimberley, Limited. . hi 
and Railway, L., Ord. --| 38 26/1) 10 |Leyland(Fredk.). and Co., ae 10 |Weat India & Panama, L. .. 1 : a 
le, 6 Dolly ist Preference. ‘ 8 8a | 10 , c Pret. ; Tt is | 10 | Do 6% First Preference | 10g Stk |100 ‘Lanbeth, maximum 10%: eojete 15 
© aeee ) 0 uL ° i oe 4 ry 
10 | 10 | Do 6%, 3nd Preference - woo to — i... “ 3'| 10 10 Do 6% Second Prefevence| 9 10 |sty o L Bee eckaerecortazassets 186 & 
10 | 10 (Vickers, Sous: & Co., Lora ona 6 |Mercancilesteam Ship, L... 6) 63 1100 |:00 Western Union 7" Bonds .. 125 20 |°29 | 9 |Montevideo, Shares .....+., | i8ylod 
Stk ':00 | Do Preferanece .. ....... $09 i2 | 10 National Steam Shi * i. |100 ‘109 | Do 6% Sterling Bonds ss+- 1% 6 [Stk 100 | Do Ist Deb. 6 per cots... 107 10 
"3 | ew Zealand Shipping 3, 33 | 100 100 |New River, New ......... 393 96 
SE , rer ¢ - Urient Steam Sopa a 34 | TRAMWAYS AND OMNIBUS. lst |100 | Do4% Deb, Btock ....... 3/140 146 
iac° Stik 100 + 1 ~ ginbeteene, Pref. 144 47 ie ______ |Stk 100 | Do Debenture Stock B ..|140 143 
= 3 Name. Closng [Stk |100 ef ereeeee 192 86 ) 5 6 Anglo-Argentine, Limited.., 2% 2§| 20 | zu (Odessa, L.,A6% Pref .....| 3 4 
a | & | Prices. r - Royal pacer Erg el oe 40 ‘a ‘aps Lo 6% Debeuture Stock .. 110 20 +4 100 lane ubteo tat De Bonds. | a2 86 
—_ —- _-——_- ----- 0 aw, Bavi jon, lL. ..| | 00 |100 Pernambuco 1s oe | ide 
2 | @ |Alamillos, Limitee........ | ¢ § | 20 | 20 |Onion Steam Snip, Limited) 13 it | 10 | | 10 Barcelona Limited ........| 4} 5) (Stk {208 Southwark oe i70 74 
1 41 /Bechuanaland Expl, L. .. | is 12 i | : oF? aE anon ot NE 3 3h = 2 2 te Birt -. chanin ei re J St orm oe ° 
5% Leds. .....cee00 | OL OS | n Steam po 6; ordeaux Tramwa 6 ‘| u es OSOX 2 oe ccccecess 
itv |199 Borax. 6 % Deve ion 25 | 20 '|West India & Pacific ss., L..' 17 18 rs io | ib | Do 5% jae "| 9 } 
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Iusurance. 


Head Offices— 
45, Dale Street, 
LIVERPOOL. 
14, King William 
Street, 
LONDON, E.C. 


Special arrangements 
with emen able to 


INSURANCE COMPANY, ‘"!704uce 9004 Agents 
'Y ORKSHIRE FIRE AND LIFi 


INSURANCE CO.—Established 1824. 
Heap Orrice—St Helen’s square, York. 
Lonpox Orrics—No. &2 Old Broad street, B.O. 
Accumulated Fund .. 972,830. 
Annual Income............ 187,155, 
J. A, CUNNINGHAME, 
Secretary and General Manager. 





LONDON & 
3a ghathhine 














PRUDENTIAL ASSURANCE 
COMPANY (Limited), 
HOLBORN BARS, LONDON, EO. 


Fouxpap 1848, 


INVESTED FUNDS .55 sesesss.-s, £20,000,000 





SPECIAL ADVANTAGES TO PRIVATE INSURERS 


THz. IMPERIAL insurance 
COMPANY, Limited. F ] RE. ksta. 1303. 
1 Old Broad street, E.O.; and 22 Pall Mall, &.W. 
Subscribed Capital, £1,200,000; Paid-up. £300,000 
£1,500,000. 


E, COZENS SMITH, Genera ennge. 


| 


| 
| 
| 


GRESHAM 
LIFE 
OFFICE. 


Heap Orrick: ,. 


ST. MILDRED’S HOUSE, POULTRY, E.C. 
Mr JAMES H. SCOTT, 
General Manager and Secretary. 


The Gresham Life Assurance Society, 
Limited, 


ASSETS xxceEp 


£5,250,000. 





at, aati Shipping. 


AUSTRALIA, NEW ZEALAND, TASMANIA, 


ORIENT LINE ROYAL MAIL 
STEAMERS. 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, SUEZ, and COLOMBO, 

F. GREEN & CO. 
Manaozns { \NDERSON, ANDERSON, & CO. 
Head Offices: FancnuRCH AVENUEK, LONDON. 

For ers appiy to the latter firm, at 5 Fenchurch 
avenue, E.C..or to the Branch Office, 16 Cockspur 
etreet, Charing Cross, 8.W. 





Pp. AND 0. MAIL STEAMERS 


FROM LONDON TO 
BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, KGYPT ADEN. aod Every Week. 
MADRAS vid BOMB 
CALOUTTA, MADRAS, COLOMBO, 
OWINA: STRAITS, J i PAN, AUS- 


LIA, NEW LAND ate | od Fortnight. 
Manta. NAPLES. A ALEXANDILA. 
OnraP Rugunx 
32 inal we a Sees 





Northern Pacific Railroad Co. 


The Mercantile Trust Company's Cer- 
tificates of Deposit of 


Third Mortgage Bonds 


AND 


Consolidated Mortgage Bonds 


ofthis Company having now been LISTED at the 
New York Stock Exchange, the REORGANISATION 
COMMITTEE beg to call the attention of all holders 
of these bonds, and also of the SECOND MORTGAGE 
BONDS to this fact, and to urge upon them the 
importance of depositing their bonds with the Mer- 
cantile Trust Company without further delay. 

Under the agreement for deposit the Committee 
may, in its discretion, terminate the period for 
deposits without notice, and impose exceptional 
terms for deposits thereafter. 

EDWARD D, ADAMS, Chairman. 

LOUIS FITZGERALD, 

JOHN C. BULLITT, 

CHARLES H. GODFREY, 

J, D. PROBST, 

JAMES STILLMAN, 

ERNST THALMANN, 
Reorganisation Committee, 

A. MARCUS, Secretary, 
Mills Building, New York City, Jan. 4, 1895. 





MOBILE AND BIRMINGHAM 
RAILWAY. 

The Mobile and Birmingham Railway will be SOLD 
under FORECLOSURE on the 25th 
March, 1895. Bondholders who have not yet deposited 
their Bonds wust do 80, if they wish to participate in 
the benefite of the isation, on or before the 
io aes Senate nalt; con cam 
on ved on paymen a ' 
only untii the lst’ "Maren, 1895. ry ” 

ae Deposit and the Committee's 

one may be nitee’s Report snd 

eee united - Smeene Bent aod Share 
Holders Trea! nchester 

London, BO. By order of the Committee, sree, 
T. LINDLEY, er $ 


6th February, 1895. 
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THE 


It is now generally admitted that the Coolgardie district in West 
Australia is one of the most wonderful, if not the most wonderful, 
gold district ever discovered. 

It is believed that no West Australian mine that has hitherto 
been offered to the public contains all the essentials of a first-class 


Mines possess in a remarkable degree. 

The statements made are so extraordinarily good, especially when 
the price paid for the properties is taken into consideration, that 
the Directors, besides inquiring carefully into the position of the 
experts, made inquiries as to the most independent and able 
mining engineer on the field with a view to having the property 
independently reported _— for them and the statements verified 
by someone admittedly thoroughly reliable. 

The result of their inquiries was that they chose Captain 
Mathews, the Manager of Bayley’s Reward, the premier Coolgardie 
Mine. 


ECONOMIST. 


| cabled from Coolgardie as follows :— 
mine, such as the experts’ reports show that the Cardiff Castle | 
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stipulated that it should be paid, whatever the report might be. 
Mr. Williams agreed to this, subject to the amount being repaid to 
him by the Company upon allotment. 

On the Ist aan after visiting the mines, Captain Mathews 

“ Confirm reports as regards number and position of lodes good 
gold bottom of main shaft principal lode other reefs showing gold 
good supply water timber close mine.” ; 

The Directors also instructed Messrs Oxleyand Brazier, of Cool- 
gardie, whom they had chosen to act as consulting engineers for the 
Mines, to get Mr Backhouse, the well-known assayer, to assay the 
ore which had been chosen by Mr Bevilaqua as being average 
quality of stone from the main shaft and other places on the pro- 

erty. : 
7 The firm cabled from Coolgardie on the 2nd instant as fol- 
lows :— : 

“ Backhouses assay Bevilaquas Cardiff Castle bulk specimens 


The fee was a large one (£350) and Captain Mathews | seventeen ounces certificate posted.” 





The Lists will OPEN on Monday, the 11th February, and CLOSE the same day for London, and at 4 p.m. the following 
day for Country applications. 


THE CARDIFF CASTLE GOLD MINES, 


LIMITED. 
CAPITAL £90,000 


mt 
(Of which £30,000 is reserved for Working Capital.) 


In 90,000 Shares of £1 each, of which 40,000 are now offered for Subscription, 50,000 Shares being 
part payment for the Property. 


PAYABLE :—2s per Share on Application; 3s on Allotment; 5s on the 16th April, 1895, and the Balance as required, with not less 
than 30 days’ notice, and in amounts not exceeding 5s per Share. 


ae iene cttenteiiticttinaty apnea 
cece tea, _ Sit  AIAI y 




























§. W. PADDON, Esq., Bayley’s West Gold 
(Limited). 

W. H. Penning, Esq., F.G.S., formerly of Her Majesty’s Geological 
Survey of England. 


Mining Company 


Nee ee ees ETT aaa PT 


Bankers. 
London—Martin’s Bank (Limited), 68 Lombard street, E.C. 
Coolgardie—The National Bank of Australasia (Limited). 


THE CARDIFF CASTLE GOLD MINES (LTD). 


Penta Ee on neler set 


23 . oe 
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necessary to rapidly develop it in the most economical manner. 
DESCRIPTION. 


20 feet in width, appearing to be still widening as it goes down 
whilst one of the other Reefs is fully 10 feet wide. 


bulk assay is 5 ounces to the ton. 


machinery is 
10 stamps will be capable of crushing over 150 tons per week. 


dooat being ores Hegre , want of water, is not encoun 
only about one mile West of Lake Lefroy. 

, The Cardiff Castle has the usual 
locality of abundance of timber, free 
gold. The reef is not 


oe of 


eel 


great importance. This 


& 
:> 


SHARES MAY BE PAID UP IN FULL AT ANY TIME AFTER ALLOTMENT. 
DIRECTORS. | Brokers—Messrs Barber and Bridgford, 2 Drapers gardens, E.C. 
CHARLES CAMMELL, Esq., Director of Charles Cammell and | Solicitors. 
Co. (Limited), Cyclops Works, Sheffield. fines 5 Messrs Jenkins, Baker, and Co., 184 Fenchurch street. E.C. 
W. MARDEN, Esq., Manager of the West Australian Shipping | Auditors 
Association (Limited). : 


These are an amalgamation of adjacent properties of various Mine | 
owners, who, having discovered a valuable district, combined | 
together, and placed them in the hands of the mining expert, Mr. 
Llewellya Williams, making a contract to sell their mines to him, 
in order that he might proceed to London, and by the formation of 
a Company to take over the property, raise all the working Capital 


The property consists of 48 acres, 45 miles S.E. of Coolgardie, 
and in the centre of one of the most extensive and promising 
auriferous formations in Western Australia. From the accompany- 
ing Plan made by Messrs. Oxley and Brazier, one of the leading 
firms of mining engineers and surveyors, who report favourably of 
the property, it will be seen that the principal Reef passes through 
the centre of it, outcropping from end to end. It is as much as 


From 60 to 80 
tons of ore from the main Reef, which has been sunk on for about 


80 feet, are at grass. Messrs, Oxley and Brazier cable that the 


Tt is estimated that there are many thousands of tons which will 
with fulltreatment return a yield of about 4 ounces of gold to the 
ton, and which would by ordinary crushing only, without treating 
the tailings, yield a profit of over £10 of gold to the ton of ore. The 
expected to be at work within a few months, and each 


A very important point is this: the great difficulty of the 
ble for all purposes." The Mine is 


advantages po a in this 
milling ore, good quali 

patchy, but the gold is evenly distebated 

should ensure regular 
Aten, 


wou 



























| Messrs Jackson, Pixley, Browning, Husey, and Co., 58 Coleman 
| street, E.C. 
Consulting Engineers in Cooigardie. 
Messrs Oxley and Brazier. 
Mr Llewellyn Williams. 


| Secretary and Offices (pro tem.). 
Mr A. Wellesley Hibberd, 1 Queen Victoria street, E.C. 





THE CARDIFF CASTLE GOLD MINES (LIMITED). 
REPORTS. 

Under these circumstances, it isnot remarkable that Mr Bevilaqua, 
Manager of the Imperial Reefing Properties, who from independent 
testimony the Directors find to be a trustworthy man of great 
experience, reports as follows: “It cannot fail to be of a lasting 
and good dividend-paying description.” 

The development of the property, and the details of the various 
reefs are shown in the reports of Mr Bevilaqua, Mr Archibald, and 
Messrs Oxley and Brazier, from which the above particulars are 
abstracted. Amongst the reports which are annexed is also one 
from Mr Llewellyn Williams himself, with particulars of his ex- 
perience, obtained from himself. He can be seen by intending 
subscribers by appointment at the Office of the Company. 

: } FINANCIAL ASPECTS. 

The price paid is £5,000 in cash £50,000 in Shares, and £5,000 in 
cash or Shares at the Directors’ option, leaving £30,000 available 
for working capital. This price the Directors believe to be almost 
unprecedented, taking into consideration the evident great value of 
the property as shown by the experts’ report. 

Mr Williams, who from several = sources the 
Direstors find to be a reliable man, estimates the profit from the 
ore actually in sight to be more than sufficient to return the total 
capital of the Company. Even if the Main Reef were only worked 
to the depth to which it is now proved, and for a iength of 
200 yards, the profits, estimating only 2 ounces to the ton 
(half -— yield given by the experts) should amount to over 


The only contract entered into by 


L. Williams for the purchase of the propert 

\ y, dated 5th inst., by 
which he pays all expenses up to allotment. Copies of this and of 
the Articles of Association can be seen at the Offices of the Com- 
pany and Solicitors. Mr. Williams has entered into contracts with 
the different owners of the mines, also for nteeing the necessary 


working capital, andin connection with the expenses attending the 


formation of the company. These may be considered contracts 


within Section 38 of the Companies Act, 186 i 

be deemed to waive as (if any) to saiietes oe Oe 

tn fal, Prospeoteses oon becbtsteed ce aan Bane Til be retamed 
ros can be o t th 

and rom the Bankers, Brokers, and Solicitone ae _ 
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the Company is one with Mr 
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The SUBSCRIPTION LIST will OPEN on SATUR- 
DAY, the 9th day of February, 1895, and will 
CLOSE at or before Four o’clock on the same day 
for London, and on MONDAY, the llth day of 
February, 1895, at noon, for the Country. 


HE AUSTRIAN INCAN- 
DESCENT SHARE COMPANY (Limited). 
Incorporated under the Companies’ Acts, 1862 to 1590, 
CAPITAL, £320,000, 
In 320,000 Shares of £1 each. 

Which on behalf of the Company, The Incandescent 
Gas Light Company, Limited (of London), is instructed 
to offer for Subscription at 25s per Share, including a 
premium of 5s per Share, payable as follows :— 

Two Shillings and Sixpence on Application. 

Ten Shillings and Sixpence (including the 5s 
premium) on allotment. 

Twelve Shillings on March 1, 1895. 


MANAGERS-— The Incandescent Gas Light Company 
(Limited), of London. 
BANKERS—The London Joint-Stock Bank (Limited), 
5 Princes street, London, E,C., and its Westminster 
Branch, 23 Victoria street, S. Ww. 

Kaiserliche Kénigliche Priv. Oesterreichische Boden 
Credit Anstalt, Vienna. 


BROKERS—Messrs F.C. Stoop and Co., 4 Hercules 
passage, London, E.C. 
SOLICITORS—Meessrs Francis and Johnson, 26 
Austin friars, London, E.C. 


AUDITORS—Messrs Hopps and Bankart, Chertered 
Accountants, 17 Coleman street, London. E.C, 


SECRETARY—L. De Fonblanque, Esq. 


REGISTERED OFFICE. 
14 Palmer street, Westininster, S.W. 


Applications must be made on the accompanying 
forms, and forwarded to the London Joint-Stock 
Bank (Limited), with the requisite deposit of Two 
Shillings and Sixpence per Share. 

Applications for the whole of the Shares (if any) 
which may not have been applied for before the lists 
are closed have been guaranteed at the issue price. 


PROSPECTUS. 


This Compuny has been formed to acquire an 
interest in Incandescent Gas Lighting, under the 
Welsbach system, by the purchase of 775 Shares out 
of a total of 1,50. Shares of the nominal value of 
1,000 Austrian florins each in the Oesterreichische 
Gasgliihlicht Actien-gesellschaft (the Austrian Incan- 
descent Gas Light Company, hereinafter called the 
Vienna Company), and by entering into an agreement 
with Dr Carl Auer von Welsbach, which purposes 
amongst other things to constitute a joint holding of 
the Shares thus acquired, together with those remain- 
ing Dr. Auer’s own property, for the joint administra- 
tion and benefit in proportion to the holding of each 


ye 

The Directors of the Vienna Company are—Dr 
Carl Auer von Welsbach, Vienna, President; Albert 
Laurans, Director of the Laenderbank, Vienna ; Julius 
Pintsch, Berlin ; Dr Adolf Gallia, Hof und Gerichtsad- 
vocat, Vienna; and Fred. de ls Fontaine Williams. 
Mr. Julius Moeller, the General Manager and Director 
of the Incandescent Gas Lignt Company (Limited), of 
London, is to join the Board of the Vienna Company, 
and will represent this Company. 


The present owner of the 775 shares to be acquired 
by the Company is Dr Carl Auer von Welsbach, who 
is tne Inventor and Patentee of the system of Incan- 
descent Gas Lighting now so universally adopted. 


In the conditions of eee it has been stipulated 
that Dr Cari Auer von Welsbach, who is the President, 
of the Vienna Company}, shall be entitled as Manager 
to represent and vote in respect of the joint holding 
already referred to, which is considered a guarantee 
that the policy which has led to such great results 
in the past will be continued in the future, 


All rights in the Incandescent Gas Light (Welsbach) 
Patents for Austria and the other countries enumer- 
ated in the next following paragraph have been 
assigned by Dr Carl Auer von Welsbach to the Vienna 
Saeey. to whom he has also covenanted to com- 
municate without charge for their own use all his 
future inventions and improvements as regards 
Incandescent Gas Lighting. 


The Vienna Company Manufactures the fluid indis- 
msable for the application of the system of Incan- 
escent Gas Lighting, add works the patents for this 
system of lighting in Austria, Russia, Sweden, Nor- 
ba India, and most of Scuth America, in addition 
to introducing this system into most of those countries 
where patents cannot be secured, but where the 
Vienna Company has a practical monopoly, 


The patente for England, France, Spain, Portugal, 
Belgium, Germany, Italy, Hungary, Canada, Argen- 
tine, and Australasia, have been assigned to existing 
and prosperous companies, which are all bound by 
contract to take their supplies of Fluid from the 
Vienna Company. ‘ 

The following tabular Statement gives an approxi- 
mate indication of the values of the Shares of some 
uf the existing Incandescent Gas Light Companies :— 


Nominal or Quoted 
Secmesnee 3 £25 10 £3 
reference bie, 28 to £30 
England .. Ordinary 156.......... £2§ to £28 
France .........00 Francs 100 ......... Francs 1,180 
Germany ......... Marks 1,000 Marks 4,850 
Belgium ....... Francs 6500 ........ Francs 2,000 


The figures, taken from the books of the English 
Company, as below, are an example of the rapid in- 
crease in the consumption of the Fluid required for 
the manufacture of tles. 

In the year ending 31st March, 1893, 20,000 Burners 
sold necessitated approximately 60,000 Mantles. 

In the year ending 3ist ch, 1894, 104,000 
Burners sold necessitated approximately 312,v00 


Mantles. 
And in addition, 60,000 Mantles for the renewals of 
Burners sold in 1898. 

For the nine months to Ist January, 1895, 220,000 
Burners were sold with 220,000 Mantiles, and, in addi- 
tion, ~—_ Mantles for renewals for ® pre- 
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This grand total of 344,000 Burners, for Great 
Britain alone, will require One Million (1,000,000) 
Mantles for renewals for the year 1895, without 
reckoning the additional sales of Burners (and con- 
—— renewals) during the year. 

ranslations of the Balance-sheets of the Vienna 
Company for the financial years ending June, 1893, 
and June, 1894, are enclosed with the Prospectus 

1n 1893 the Vienna Company paid a dividend of 10 
per cent. 

In 1894 the Vienna Company paid a dividend of 25 
per cent. 

From a report of Mr Julius Moeller, General Mana- 
ger of the Incandescent Gas Light Company (Limited), 

ondon, on the information obtained by him on his 
recent visit to Vienna to examine the books of the 
Vienna Company, it appears that the current year’s 
working shows a considerable increase in profits as 
compared with the same period of last year, and it is 
anticipated that a dividend of 75 per cent. on the 
nominal capital of the Vienna Company will be 
declared for the current year. The payment of.this 
dividend by the Vienna Company would permit of the 
declaration in the autumn of this year of a dividend 
of about 15 per cent. on the capital of the Company. 

Several Shareboleers in the Incandescent Gas 
Light Company (Limited), London, having seen the 
desirability of securing an interest in the Vienna 
Company, negotiations were entered into with Dr Carl 
Auer von Welsbach, and on the 10th January, 1895, a 
forfeitable deposit of £30,000 sterling was provided 
and paid by tne below-mentioned Syndicate to secure 
the right to acquire the 775 Shares for 3,575,000 
florins (about £312,000 sterling). This Dr Auer has 
granted on condition that none of the said Shares are 
for seven years to be sold or transferred apart from 
the others, ie., all are to be held en bloc by the 
Kaiserliche Konigliche priv. Oesterreichische Boden 
Credit Anstalt, one of the leading Banks in Vienna 
as Trustee. 

Dr Auer has also agreed to deposit under the same 
Trust the Shares in the Vienna Company which he 
retains after disposing of the above-mentioned 775 
Sharea. All the Shares thus held in Trust are to 
remain the joint property of the contracting parties, 
in proportion to the interest of each party in the 
aggregate number of Shares held in Trust. 

The premium on the present issue (5s per Share) ie 
to be applied in paying the expenses of incorporatin 
and floating the Company, including brokerage, an 
the commissioa to the Guarantors below-mentioned, 
and the surplus is to go to the Syndicate under the 
agreement below-mentioned as the consideration for 
the transfer of the benefit of the agreement with Dr 
Carl Auer von Weisbach. The Company will also 
repay the Syndicate the deposit of £30,000. Thus 
the paid-up Capita) of the Company (£320,000), so 
far as not — in paying off the purchase price, 
will remain absolutely intact. The management of 
the Company is vested in the Incandescent Gas Light 
Company (Limited), of London, the present Directors 
of which are :— 

Major-General GEORGE de la POER BERES- 
FORD, Cheltenham, 

Major CHARLES JONES, 22 Prince of Wales’ 
terrace, W. 

JULIUS MOELLER, Esq., 14 Palmer street, 
Westminster. 

A Stock Exchange quotation will be applied for in 
due course. 

The following agreements have been entered into :— 

1. Between Dr Carl Auer von Welsbach and 
Julius Moeller, dated 2nd January, 1845. 

2, Between Messrs Frederick de la Fontaine Wil- 
liams, Julius Moeller, George de la Poer Beres- 
ford, Charles Jones, Alfred James Bethell, 
Walter Ellis, Charles Herrmann Feiling, William 
Morgan, Lester de Fonblanque, and the Incan- 
descent Gas Light Company (Limited) (London) 
(above referred to as the Syndicate), and Julius 
Moeller, dated 9th January, 1395, providing the 
£30,000 forfeitable deposit, 

3, Between the Syndicate and the Company, dated 
6th February, 1895. 

4. Between the Company and Messrs F. ©, Stoop 
and Co., the Guarantors, dated 6th February, 
1895, under which they guarantee the placiug 
of the Shares now offered for subscription. 


Copies of the Memorandum and Articlesof Asso- 
ciation of the Company, and of the above-mentioned 
four Agreements may be seen at the Offices of the 
Company’s Solicitors, Mesers Francis and Johnson, 26 
ieee friars, London, K.C. 

Mesirs F.C. Stoop and Co. have made arrange- 
meats with others which may be Contracts within 
the strict interpretation of Section 38 of the Com- 
panies Act, 1867. Applicants for Shares will be 

uired to waive fur:her compliance with the pro- 
visions of such section in respect of such contracts, 
and applications will only be received and allotments 
made on that footing. 

Where no allotment is made the deposit will be 
returned without deduction, and if a less amount be 
allotted than is applied for, the surplus of the deposit 
will be applied to the amount payable on allotment ; 
any further surplus will be returned. Share Certifi- 
cates will be issued in exchange for the Letters of 
Allotment and Bankers’ Receipts in due course. 

Share Certificates can subsequently be converted 
into Share Warrants to Bearer at the option of the 
Allottee or Holder on pee of a small fee. 

Prospectuses and Forms of Application can be 
obtained from the Bankers, Brokers, and at the Offices 
of the Company. 

Dated the th day of February, 1395. 


ONSOLIDATED DEBT OE THE 


UNITED STATES OF VENEZUELA, 1881, 
The Twenty-eighth COUPON, payable on the 15th 
February, 1895, wili be PAID (no unification of the 
internal - —— Debt a as‘yet a 
upon) at the rate of 3 per cent. per annum > 
ana coer the 15th inet, at Messrs Robarts, Lubbock 
and Co.,15 Lombard street, E.C., where Liste may be 
obtained. 
The Coupons must be left three clear days before 


yo 2nd February, 1895. 
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ABRIDGED PROSPECTUS. 


IRMINGHAM CORPORATION 


STOCK. 
Interest at £3 per cent. a annum, payable Haif- 
yearly at the Bank of England, on lst January 
and Ist July. 


ISSUE of £500,000 £3 per Cent. Stock, 
being the moiety of £1,000,000 sanctioned by the 
Town Council, and authorised by Acts 43 and $4 
Vict., c. 178; 44 and 45 Vict., c. 68; and 45 and 46 
Vict., c. 61. 

MINIMUM PRICE OF ISSUK, £105 PER CENT. 

The First Dividend, being Six Months’ Interest, 
will be payable Ist July, 1895, 

Trustees are authorised by the Trustee Act, 1893, 
to invest in this Stock, unless expressly forbidden by 
the instrument creating the Trust. 


The GOVERNOR and COMPANY of the BANK 
OF ENGLAND give notice that by arrangements 
made with the Corporation of Birmingham, under 
the provisions of the Act 44 and 46 Vict., c. 68, and 
in pursuance of resolutions of the Town Council 
of Birmingham, they are authorised to receive on 
Tuesday, the 12th February, 1895, tenders for 
£500,000 of Birmingham Corporation Stock, bearing 
interest at £3 per centum per annum, payable half- 
yearly at the Bank of England or any of its Country 
Branches. 

The Stock will be redeemable at par, on or after the 
Ist day of July, 1947, at the option of the Corporation, 
upon one year's notice having been given by public 
advertisement, should the same not have been 
previously cancelled by purchase in the open market 
under the operation of the Redemption Fund con- 
stituted by the Stock Orders. It will be in addition 
to, and will rank pari passu with, the £3 per Cent. 
Stock alrealy existing. 

The present issue of Stock is to be applied in pay- 
ing off Loans bearing a higher rate of interest; in 
raising funds towards carrying out the works 
authorised by ths Birmingham Corporation Water 
Act, 1892, and for other purposes. It is also applicable 
for the purpos:s named in the Act 45 and 46 Vict., 
61, under which the Corporation are authorised to 
lend at interest to the Guardians of the Poor of the 
Parish of Birmingham, the Birmingham School 
Board,and the Birmingham Tame and Rea District 
Drainage Board, such sums as they may respectively 
be authorised to borrow. 

The Books of the Birmingham Corporation Stock 
are kept at the Bank of Engiand in London, but 
arrangements have been entered into whereby assign- 
ments and transfers may be made at the Birmingham 
Branch of the Bank. Holders of the Stock have the 
option of taking out Stock Certificates to bearer, 
transferable by delivery with coupons attached, at 
~ oe rate of charge as in the case of Government 

tock. 

Tenders may be for the whole or any part of the 
Stock. Each Tender must state what amount of 
money will be givem for every £100 of Stock. The 
minimum price, below which no tender will be 
aecepted, has been fixed at £105 for every £100 of 
Stock, All Tenders must be at prices which are 
multiples of sixpence. 


Tenders must be delivered at the Chief Cashier's 
Office, Bank of England, before Two o'clock on Tues- 
day, the 12th February, 1895. Tenders at different 
prices must be on separate forms, The amount of 
Stock applied for must be written on the ontside of 
the tender. 

A deposit of £5 per cent.on the amount of Stock 
tendered for must be paid at the same Office at the 
time of the delivery of the tender, and the deposit 
must not be enclosed in the tender. Where no allot- 
ment is made the deposit will be returned, and in 
case of partial allotment, the balance of the deposit 
will be applied towards the first instalment. 

The dates at which the further payments on account 
of tue Loan will be requiredare as follows :— 


80 much of the amount ten- 
dered for each hundred 
pounds of Stock as, when 
added to the deposit, will 
leave Seventy Pounds 
(Sterling) to be paid ; 

On Friday, the ldth April, 1895, £35 per cent, ; 

On Wednesday, the 19th June, 1595, £35 per cent.; 
but the instalments may be paid in full on or after 
the 19th February, under discount at the rate of £1 
per cent. perannum. In case of default in the pay- 
ment of any instalment at its proper date, the de- 
posits and instalments previously paid will be liable 
to forfeiture. 

No tender will be received unless upon the printed 
form, which can be obtained at the Chief Cashier's 
Office, Bank of England; at the Bank’s Branch ia 
Birmingham; of Messrs Mullens, Marshall, and Co., 
Stock Brokers, 4 Lombard street, London, E.C. ; or of 
the Treasurer of the City, the Council House, Bir- 
mingham, 


Bank of England, 5th Febru ary, 1896, 





On Tuesday, the 
19th February, 1895, 


PHILADELPHIA AND READIN 
RAILROAD COMPANY. 
JUNIOR SECURITIES PROTECTIVE COMMITTEE, 


Referring to our citcular of the 15th January, we 
urge the deposit of Junior Securities, including 
stock, with either of the Depositaries named below, 
from whom copies of the Ciccular may be obtained on 
application. 

ROBERT M. GALLAWAY, Chairman. 
ISAAO N. SBLIGMAN, 

DAVID G. LEGGET, 

SIMON WORMSER, 

EMANUEL LEHMAN, 


HOADLY, LAUTERBACH, and JOHNSON, Counsel. 
Wi. H. PAGE, Jun,, Secretary. 





Deposits RIES. 
New York........ Farmers’ Loan and Trust Company. 
PHILADELPHIA ... Fidelity Insurance Trust and 


De ° 
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Banks, “Ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 





CAPITAL ...... $1,000,000 
SURPLUS...... $250,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 


Careful attention given to the Purchase and Sale of 
American securities. Cable tiansfers made. 


Lonpon Bankers—The City Bank (Limited). 


(THE AGRA ‘BANK (LIMITED) 


ESTABLISHED tN 1833. 


Heap Orrics—Nicholas lane, Lombard street, London. 

BANKING AND EXCHANGER Business of every descrip- 
tion conducted with India and the East. 

Dsposits received for fixed periods on terms to be 
ascertained on application. 

Current Accounts kept on the terms customary 
with London Bankers. 





HE COMMERCIAL BANKING 
COMPANY OF SYDNEY (Limited), 
Capital, £1,000,000; Reserve Fund, £1,010,000. 
Reserve Liability of Shareholders, £1,000,000. 
Drafts payable on demand and Letters of Credit on 


Australia are issued by the London Branch. Bills on 


Australia negotiated or collected. Remittances 
cabled 


London Office—18 Birchin lane, 
Lombard street, E.C. 


NATHANIEL CORK, Manager. 


LONDON. PARIS, & AMERICAN 
BANK (Limited). 
Carita, £1,000,000. SupscringD, £500,000 
Parp-up, £400,000. Raessrve Fund, £160,(00. 
Heap Orrice—68 Old Broad street, London, F.C 
BRANCH AT SAN FRANCISCO, CALIFORNIA. 
AGAENCcY In New York, 10 Wall street. 
AGENTS AT Paris, Messrs Lazard Fréres et Cie. 
Banking and Exchange Business with America and 
the ConTINENT of Europ transacted on favourable 
terms. Letters of Credit and Circular Notes issued 


available in the United States, Europe, India, China, 
Australia, and elsewhere. 


P. W. ROBERTSON, Manager. 


[HE COLONIAL BANK — 


OF 
NEW ZEALAND. 


Incorporated by Act of the General Assembly, 1874. 


Subscribed Capital, £1,000,000 ; Paia-up 
Reserve Fund 


Reserved Liability of Shareholders... 
Head Office—Dunedin. 
Loxrpon Boarp oF DIREcTORS: 
Rt. Hon. L.H.Courtney,M.P. Geo.Cowie, Mang. Dir. 
Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on New Zealand and 
Australia negctiated or collected Deposits reseived 
for fixed periods. Circular Notes issued, and every 
description of Colonial Exchange and Banking Busi- 


ness transacted on favourable terms~to be ascertained 
on application. 


No. 92 Cannon street, London, E.0. 








GTANDARD BANK OF SOUTH 
AFRICA (Limited), 
(Bankers to the Government of the Sape of Good 
Hope.) 
Heap Orvice. 
10 Olement’s lane, Lombard street, London, E.0, 
Subscribed Capital 


Paid-up Capital ... 
Reserve Fund 





This Bank grants Drafte on the principal towns i 
the Cape Colony, Natal, and the South Dideun 


Republic, and transacts every description of Banki 


Business connected with the South African Colonia 


and States. Telegraphic remittances made. 


may be known on application. 





}10%s Kone AND SHANGHAI 


BANKING CORPORATION, 
Capital, $10,000,000, all paid up, 
Reserve Fund, $4,500,000. 

Reserve Liability of Proprietors, $10,000,000. 


Court or Diagcrors anp Heap Orrice in Hone 


Kone. 
Lonpon Commirrer. 


1, 2, or 8 years, 4 per cent. 


payable balk per annum. 


lnterest 


81 Lombard street, E.U.. London. 





cities of Europe. 
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THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFICE—EDINBURGH. 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £785,000. 
LONDON OFFICE—37 Nicholas lane, Lombard Street, E.C. 


CURRENT ACCOUNTS are kept agreeably to usual custom. 
DEPOSITS at Interest are received 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free of 


e. a 

INVESTMENTS and SALES of all descri oes soe effected. 

DIVIDENDS, ANNUITIES, &c., receiv or customers. te 
f the Bank every description of Banking Business connected with Scotland 

ie ee JAMES ROBERTSON, Manager in London. 


EEE csi paleeianmmmeeeiomesemmennneennenree™ rt 
BANK OF NEW SOUTH WALES, | ENGLISH, SCOTTISH AND 
ao car mea AUSTRALIAN BANK LTD. 


Orricr—64 Old Broad street. 
ee ae on Head Office : 38 Lombard street, E.C. 


Authorised Capital..............scsssseesee e-eee 23,000,000 
Paid Up Capital (as on 30th Sept., 1894)... 1,786,760 zettere of * ent sin iat 
Branches and Agencies of the Bank in the Australian 


Reserve Fund (as on 30th Sept., 1894) 1,144,190 

Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief P 
vincial towns throughout the United Kingdom. 


Remittances made by Telegraphic 
Transfer. 


Bills Negotiated or forwarded for Collection. 


Banking and Exchange Business of every 
description Renee with the Australian Colonies. 
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Letters of Credit ard Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 





TMPERIAL BANK OF CANADA. 
HEAD OFFICE—TORONTO. 
Branches in Ontario, Manitoba, and N.W. Territories. 


ESTABLISHED 1851. 


BIRKBECK BANK 





Capital Authorised .............ssseeee $2,000,000 
Capital Paid-up .............0..00s00008,, 1,954,525 Southampton buildings, Coenony lane, London. 
MND cis Secxcescenbaiehevneasandmabrcerea nicer 1,152,252 TWO-AND-A-HALF per CENT. INTEREST allowed 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 

LLOYDS BANK (Limited), 
72 LomBaRD Street, E.O. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 


D. R. WILKIE, General Manager. 


[SHE BRITISH BANK OF SOUTH 
AMERICA (Limited). 
Heap Orrics—2a Moorgate street, London, E.O. 


on DEPOSITS, repayable on demand. 

TWO per CENT. on CURRENT ACCOUNTS, on 
the minimum monthly balances, when not drawn 
below £100. 

STOCKS and SHARES poe and sold. 

The BIRKBECK ALMANACK, with full particulars, 
post free. FRANCIS RAVENSCROFT, Manager. 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


(Formerly London Chartered Bank of Australia.) 
2 Old Broad street, E.C. 








Subscribed Capital .........s008 secceseee £2,127,410 
Capital Authorised and Subscribed £1,000,000 | Paid Up... cee ee 1,395,442 108 
Capital Paid Up........cseeeeeree 500, Uncalled, including Reserve Liability 731,967 10s 
PCNUIC EPID <i cccsunshonuhenenneees 


Issues Drafts and Letters of Credit on its Australian 
Branches. Negotiates Bills, or sends them for collec- 
tion. Effects Telegraphic Transfers, and transacts 
every description of banking business with Australia. 

London Bankers, Lloyds Bank (Limited). 


W. N. TOMKINS, Secretary. 


BANE OF BRITISH COLUMBIA. 


(Incorporated by Royal Charter.) 
No. 60 Lombard street, E.C. 


BRANCHES in BRAZIL, Rio de Janeiro, Santosand 
Sao Paulo. 


Brancues in the RIVER PLATE Buenos Aires, 
Montevideo, and Rosario. 


CORRESPONDENTS in NEW YORK and the principal 


ee eee ee eae 





Deposits received for three years at 4 per cent. per 
annum, 
HENRY K. GREGORY, Pro Manager. 


HE NATIONAL BANK OF 


Palin capital ...... maemeneras sees £600,000 
' (With power to increase to £2,000, 
AUSTRALASIA (Limited). 

Incorporated under the Victorian Companies’ sar wie-haeraphhadntega we seseerscees | 276,000 


Acts, 1890. The Bank grants drafts and letters of credit on its 








branches in San Francisco in California; Portland, 
“Capital paid up... 2i,gsiiii 3s 7 | im Oregon ; Seattle and Tacoma, in Washingtoo 
Preference Shares paid up "305,780 0 0 c— Sound); and Victoria, New Westminster, 
Capital called u 365,228 17 4 ancouver, Nanaimo, Kamloops, and Nelson, (Koote- 

Reserve Liability” of - nay Lake) in British Columbia. 
Shareholders ............ 750,000 0 0 Deposits received for fixed periods at rates to be 

£2,805,780 | *8certained on application. 
Reserve Fund......... £100,000 


8.CAMERON ALEXANDER, 
Secretary and Manager. 


[HE ANGLO - CALIFORNIAN 


London Office, 123 Bishopsgate street Within, E.C, 

Manager, W. W. Oswald. Accountant, W. B. Brock. 
Bankers! The Bank of England, 

ankers’) The London Joint Stock Bank (Limited). 





eee 


Approved Bills on Australia and New Zealand BANK (Limited), 
negotia'ed and sent for collection. Drafts issued on | Capital Authorised, £1,200,000. Subscribed, £600,000. i 
all the Bank’s branches in Australia, and telegraphic | Paid-up, £300,000, Reserve Fund, £125,000. ; 
transfers made. Head Office, 18 austin Friars London, E.C. 





Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 


The Bank transacte reneral Bankin Business, -_ 
Drafts on ornia, Oregon, Nevada, ; on 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic transfers, and grants Letters of Credit. 


J. SIMON, Managing Director. 
(THE UNION BANK OF 
Established 1837. Incorporated 1880. 


AUSTRALIA (Limited). 
Paid-up Capital ............. 


AFRICAN BANKING CORPORA- 
TION (Limited). 
Registered Capital, £2,000,000. 
Interest allowed on fixed deposits. 
Banking Business transacted in and with South Africa. 
G. W. THOMSON, 


Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C. 


Business hours 10 to 4, Saturdays 10 to 1, 





rE LONDON AND RIVER 


coveessee &1,500,000 . 
PLATE BANK (Limited), Reserve Fund ......-..ccccseereeereee 1,000,000 j 
Established 1862. Reserve Liability of Proprietors 3,000,000 
Subscribed Capital .. ........ ...£1,500,000 LETTERS of CREDIT and BILLS on DEMAND 
Paid-up Capital ..........0ccccees + 900,000 


are granted on the Bank’s Branches it the 
Colonies of Australia, New Zealand, and Fiji. 


TELEGRAPHIC REMITTANCES are made to the 
Coloni 


es. 
BILLS on the Colonies are negotiated and sent for 
collection. 


DEPOSITS are received for fixed periods on terms 
which may be ascertained on cupliestion. 


W. R. MEWBURN, Manager. 
No, 1 Bank buildings, Lothbury, E.C., London. | 


Reserve Fund Y 
Branches in Paris, Monte Video, Buenos Ayres, 
Rosario, Rio de Janeiro, Pernambuco, and Para. 


Letters of Oredit, Drafts, and Cable Transfers 
issued. 


Bills negotiated, advanced upon, or sent for col- 
lection. 


aoe received for fixed periods. 
’s street, E.C. 


Pee eee eee eee eee et eenee, 
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